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a further downward movement. And if gold continues 
to come here from abroad and the Bank takes the 
necessary measures to secure it, the directors may soon | 
be in a position to lower the official rate to 3 per cent., 
a step which they may feel themselves all the more 
free to take, because they hold the control of the 
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market,* and so are in a position to prevent outside , Ag plenty of grievances nearer home 

: ? which has ceased to include its third me ! 

however, the possibility of a German demand for gold = ie | 
at Berlin that some of the German capital that has of Croatian as well as in the Magyar tongue, and va 
OS. 

of gold for Argentina. liament for the discussion of questions affecting their 


rates from siipping away to such an extent as would te um idee | 
ee as Th till e kingdom co roatia, Slavonia, and Dalmati. » | 
turn the foreign exchanges against us. ere is ; almatia. 
, . mber EXcept ip | 
name, is so far distinct from Hungary that the corona. | 
coming upon us as money has become so much dearer tion ceremony of the Emperor-King is conducted a | 
oe 
late been employed here may be withdrawn and well-. sesses, as has been said, a certain degree of Home Rule 
informed people are still looking for further withdrawals The Croatian Members appear in the Hungarian Pa, | 
, country, much as the Irish Members were to ap - | 
- °-_ | . . r ar IW | 
Subjoined is our usual table of current rates the Imperial Parliament under Mr Gh > | 




















BANK RATE and MARKET RATE. second Home Rule Bill; and the two countries are | 

are eee | A Fort- |Three Wks.| A Month | connected financially by an agreement which, | 
|Last Week. _/ 5 it which, 

This — eek. night Ago. | Ago. | Ago. like the Austro-Hungarian Ausgleich, is irritating 
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Bank rate..... 35 | 3s | eS : | : cent. of her revenue for local purposes, and paid over «: || 

Market rate... 34 | 3 33, | 3 4 per cent. to Buda-Pesth for joint expenditure. Ti | 
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em et | 9, 9 % . ee ; | 
With Paris...... (a # | .” +3 | +°¢ | +%8 | aggregate Croatian revenue. The Croats complain that | 
" Berlin «... , * | : : : s : ; z ; they are unfairly treated in regard to railway construc. || 
» New York * - | on tion ; that their rivers are left unregulated, -except the | 

. 4 j + 2 . ° . | 

call money: int + é'+ Drave, which is partly Hungarian; that the forest laws || 
RATES of EXCHANGE. interfere with their pasturage ; and that, whereas Hungary |! 

has just entered the “ ex-lex stage” by her own fault, they |) 

This Week. t Week.| A Fort- /Three Wks.| A Month } J . | i . i] : . al - y N . tly % i] 

an |might Ago.| Ago. | Ago. themselves are practically in it always. Nominally, the | 





‘Per Mille”| Per Mille’ | Per Mille’ | Per Milie7|Per Mille. Ban or Governor is responsible to the iocal Legislature |} 





France ....++++ | 1g agst us | 2) agst us) 2 agst us | 19 agst us) 2g agstus | Practically, the Legislature is under official control. The |! 
Germany ...... | 1) for us 14 for us | 22 for us 3g tor us | for us t B C t Kh -H d ‘ ; lee h | 
Holiand ........ 2 for us | x for us| § agst us | 1 for us| for us presen an, Count Khuen edervary, rules the country | 
New York ...... 44 for us| 44 for us| 4 for us /4 for us| 3g for us with an iren hand. There is practically no right of || 





public meeting or of association, trial by jury is limited, | 
the Press is rigorously supervised; and a younger | 

NEW TROUBLES FOR AUSTRIA-HUNGARY. | generation is growing up which claims more latitude. | 
Hiruerro the racial disturbances of the Dual Monarchy | Finally—and this is a grievance which appeals to — } 
have taken place for the most part on the western side | ON¢ in Eastern Europe—the national speech 1s ignores. | 
of the Leitha. Not that the race-hatreds, which have | The titles of the public offices are frequently gives 84 


been so carefully cultivated by literary “ patriots’ and | ee — ane ee ee i 
others during the last half-century, have not been as | ro inconvenient, but it is not the inconvenience 
acutely felt in Hungary as in Austria; but the Magyars, | that galls, but the insult. 

though not a majority of the population, have profited| _ Accordingly, for some weeks past there have been 
since 1867 by the divisions between the other races of | Mts chiefly arising out of demonstrations aguas 
the kingdom, and have exercised the power of govern- | oe slag a nae — 
ment which is innate in them to keep the Slavs and | Hungarian Premier, only sor persons have been killed; 


Roumanians in subjection, and even to discipline the | there is a ferment throughout the region, and at Kreuz | 
Germans of Transylvania. Now, however, it is the turn | Agrarian troubles have been set up, and the Croatian 
of Hungary, and there is some satisfaction in reflecting | landlords attacked by their labourers. Moreover, the |) 
that the occasion of the anti-Magyar outbreak in Croatia | agitation has spread to those regions of Austria in which | 
has been afforded by the passions of the Magyar ultra- lthe Southern Slavs are numerous. At Laibach in | 
Nationalists. The “ party of independence ” in the Hun- | Carniola, at Spalato and Zara in Dalmatia, and at other || 
garian Parliament, which desires that Hungary and the | places, there have been impassioned meetings to express \ 
Austrian Empire'shall be connected only by the person | sympathy with the Croatians and demonstrate against || 
of the Monarch, as England and Hanover were connected | Hungarian tyranny ; and the representatives of Dalmatis 
under the Georges, have been obstructing the new Army | in the Austrian Reichsrath have sought an audience of i 
Bill for months, in order that the army of Hungary may|the Emperior to ask that their country may be } 
be separated absolutely from that of Austria. They have | again associated with Croatia and Slavonia 4s the 
brought their nation, which has hitherto prided itself on|third member of a triple, instead of @ dual, | 





been necessary to suspend it in Austria, into what is| Premier, to whom they applied in the first instance, 
ungrammatically known as the “ ex-lex stage,” a term | declined to interfere. But the incident is significant 
which is possibly a sample of the modernised Latin which | For several years after the Treaty of Berlin was sig! 

used to be the jingua franca of educated men in the| there was an active movement to detach Croatia, 
Danubian countries, before it became a patriotic duty to | Slavonia, and Dalmatia from the Austrian dominio? 
profess to speak no language but one’s own. The }in order to make them into the nucleus of a nev 
Executive must issue a Budget and act upon it without | Slavonic Kingdom, which Servia, Bosnia, and ie 
Parliamentary sanction; and so the Croatian kingdom, | Herzegovina some day might join ; and as lately as ® | 
which is associated with Hungary for all purposes | year 1900 certain Dalmatian patriots attempted © 

except its own internal affairs, is deprived of its constitu- | secure the ‘aid of the Roman Catholic priesthood =* 

tional nights in regard to joint expenditure by the conduct | by obtaining the control of the San Girolamo College 
of a section of its Magyar rulers. It may be this fact, | for the education of Slav priests in Rome. The 0 
or simply the infection of the crisisin Buda-Pesth, which | fraternisation of all the Southern Slavs of the Dua | 
has suddenly made Croatian nationalism become acute. | Monarchy may be the precursor of new developments, ] 
At any rate, ithas broken out violently; it has even | even within the next few years. ' oa 
united the million of Servians in Croatia with the million! For the present feud, which is primarily racial, and ¢ i} 
and a-half of Croatians, though no longer ago than last | some extent economic, ’ may easily be embittered by # 
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autumn the two races were fighting in the streets of! religious element. The Magyar rule in Hungar} Vv 
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03, | am 
at | ‘avowedly Liberal: Protestants are numerous, Jews are 
7 | werful; the strength of the Church is in the non- 
natia » | '| Magyar races, and its privileges have of late years been 
si seriously diminished. Even now, it is said at Buda- 
=e '| Pesth that the priesthood has taken a leading part in 
ad exciting the Croats; and in clerical circles at Vienna 
gion, || there is said to be a certain amount of satisfaction that 
at ‘the Magyar Liberals are really in difficulties at last. 
Ye) ||Now, the heir to the throne is known to be 
oat '| much more strongly Ultramontane in his sympathies 
et than the present Emperor has ever shown himself. He 
2 || has denounced the Pan- Germans for separating (for 
mare litical reasons) from the Roman Church; he has 


S are | | offended Hungarian sentiment by associating with him- 











aoe self leading members of the Ultramontane Magyar 
: - ! || minority ; there is good reason to suppose he will favour 
oe the ultra-Clericals otherwise, and their strength is far 
The | more Slav than Magyar or German. What may come 
6 YI of the present race feuds it is not easy to say. Count 
oe | Khuen-Hedervary and the general in chief command in 
” a | | Croatia have been to Vienna, and returned to Agram, 
— armed with full powers to repress all disturbance. But 
4 the | mere repression will not suffice. It will merely givea 
ve fresh impulse to the Separatist movement, which may 
ioe | find support in high quarters in the next reign. 

tthe } Turning from Hungary to Austria, we find another 
Jaws | racial feud in full revival. It is trifling compared to 
a that between the Magyars and the Southern Slavs, but 
‘they | it is of interest as affecting the international position of 
> the Il Austria-Hungary. The Italians of Austria have long 
aon | wanted a University of their own at Trieste. It 
The | has been talked of, but never established. At 
sates present, their University is Innsbriick, and they are in 
nt of I perpetual feud with their German _fellow-students. 
ited Recently, an Italian professor was prevented from 
orf lecturing, and the Italian students were assaulted. The 
tude. | result has been a revival, last Sunday, of the “ Irre- 
faa dentist” agitation for liberating the Trentino and Istria 
iat | in Milan, “Bari, Rovigo, Venice, Bologna, and other 
tad towns. At Milan, the Austrian colours were burnt 
arti before Garibaldi’s statue, and the civic authorities 


associated themselves with the demonstration. Now, 


| 
ste } since Italy became the faithful ally of Austria-Hungary, 
partly to neutralise the effect of the Irredentist agita- 
an tion upon the Dual Monarchy, little has been heard of 
a this except at rare intervals. But now that the Triple 
ist Alliance is more a form than a reality, and that 
z the Italian Radicals are stronger than ever, the 


It will not, of course, 


led | agitation will probably revive. 
wad It will merely add to the feeling 


lead to anything yet. 


ae with which Austria-Hungary is regarded in Italy as the 
the || — active partisan of the Papacy—a possibility to 
which any weakening of the Magyar rule in Hungary 





— contribute. And the events of the last few weeks 


» in |} 
Hungary have shown the other dangers which attend 


hich | 
ther 


iF 
nn the weakening of this rule. There are people in Hungary 
nat who would gladly see her not merely endowed with a 
tia | ee Army and Foreign Office, but separated from 
, of || ne by a hostile tariff. There are people in Austria 
be | bs ° want “tariff autonomy” for Austria too. But 
the | he 8,700,000 Magyars in Hungary are not much 


sal, | . ne numerically, to the 8,100,000 Roumanians and 
ian || Slavs over whom they tyrannise, and the 2,000,000 
a cormans. would not necessarily take their part. Separa- 
ae | ; could only be a step towards disintegration for both 
ned |! ustria and Hungary, and a revolution in those inter- 
ria, |} national relations in determining which Hungary, since 


. the settlement of 
ons nent partner 1867, has generally been the predomi- 
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= \ THE HOUSE OF LORDS. 
it |i - en AY evening’s debate on Mr Cremer’s resolution 
ge || avour of limiting to one session of Parliament the 
at || ove of the House of Lords to veto any measure 
sal || { pe by the House of Commons, may, perhaps, be 
ts, || a pie register the low-water mark of the movement for 
} \ tional ential alteration in our present system of constitu- 
to | | tinctio alances. Unsupported by any speaker of dis- 
a { Oeeeua Or even by any occupant of the Front 
is | ‘on Bench, the resolution was defeated MitiheibeddidiaGe a ee ee ee nn a ee a 
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majority of nearly two to one ina House of only 180 
members—the exact numbers being 118 to 62. It is only 
within the last few weeks that the Liberal leaders have 
shown, by their action in regard to the Penrhyn dispute, 
their eagerness to clutch at any policy which may be 
supposed to be popular with the working classes. 
If they had imagined that the curtailment of the 
powers of the House of Lords was of that description, 
we may be sure that they would not have left Mr Cremer 
and Mr Labouchere to fight their battle unaided. They 
might, and probably would, have taken steps to secure 
that a resolution should be moved setting forth some 
remedy for sucn inconveniences and disadvantages as 
attach to our existing constitutional machinery, less 
crude and violent than that which was offered by the 
Member for Shoreditch. As it was, they permitted the 
question to be raised in a form which could not fail to be 
universally recognised as prohibiting the support of Mr 
Asquith and all Liberals who have accepted his later 
position in regard to Home Rule. For Mr Asquith has 
acknowledged, in the most explicit manner, that not 
only the rejection by the House of Lords of the first 
Home Rule Bill of 1886 by the House of Commons, 
and also of the second Home Rule Bill, which 
the Commons had carried, was ratified by the con- 
stituencies. Mr Gladstone’s Irish policy, he said, in a 
letter published some fifteen months ago, “ failed 
because of the rooted repugnance of a large majority of 
the electorate of Great Britain to the creation of a legis- 
lative body in Dublin,” and the eight years which had 
since elapsed had “ done nothing to conciliate, and not a 
little to harden and stiffen the adverse judgment of the 
British electorate.” But what would have happened 
supposing that, ten years ago, we had been living under 
a Constitution modified in the fashion advocated by Mr 
Cremer and Mr Labouchere on Wednesday ? Obviously, 
the Home Rule Bill of 1893 would have been reintro- 
duced in 1894, forced through the House of Commons 
as that was, and then carried into law over the heads of 
the House of Lords. And so, when the electorate 
was again consulted, it would have been presented, 
as a fait accompli, with a constitutional revolution of the 
utmost magnitude, to which, by Mr Asquith’s acknow- 
ledgment, it was rootedly averse —with a new and 
complicated Parliamentary mechanism, for the working 
of which without disaster a generally favourable disposi- 
tion in this country, as well as in Ireland, would have 
been absolutely necessary. 

In other words, it is perfectly clear, first, that that con- 
stitutional instrument, a Second Chamber, discharged in 
our own case, under circumstances of the most critical 
importance, precisely the function which is recognised as 
essentially appertaining to such instruments; and, 
secondly, that if its powers were altered in the manner 
proposed, it could never be depended on to discharge 
a similar function again. The country recognises this 
very plainly, and will be disposed to regard with not very 
good humoured contempt endeavours made to bolster 
up a case for limiting the operation of the veto of the 
House of Lords by allusions to rts action with reference 
to such measures as the Deceased Wife’s Sister and the 
Friendly Societies (Outdoor Relief) Bills. The truth is 
that the House of Lords as a “checking instrument,’ 
to employ a phrase used by Mr Arthur Elliot in his 
interesting speech on behalf of the Government on Wed- 
nesday evening, is by no means remarkable for excess of 
strength. No one who has watched the course of British 
politics for the past quarter of a century can be under any 
apprehension that the Peers would ever again cause public 
danger by resistance to a measure which was supported 
by a decisive preponderance of public opinion. That the 
atmosphere of the Upper House is predominantly Con- 
servative is, no doubt, true, and it may be allowed that 
Liberal measures have, therefore, not so good a chance 
of receiving friendly consideration within its walls as 
those brought forward under the auspices of the party 
now in power. Certain public disadvantages result from 
this state of things. On the one hand, Conservative 
legislation is apt “not to receive as close and careful 
examination as is desirable in the Upper Chamber. On 
the other hand, reforms proposed from the Liberal 
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side are apt to be carried in a somewhat restricted, | office, to abolish the income-tax. 


occasionally, perhaps, in a somewhat mutilated, condi- 
tion. But if public opinion definitely demands more 
complete and drastic treatment of the problems dealt with 
by the Legislature, there is seldom any serious delay 
in securing it. And such delays as do occur are a 
small price to pay for the practically sufficient, but 
not more than sufficient, security which the country 
enjoys against the dangers, and even disasters, into 
which it would be liable to be plunged by a headstrong 
and powerful Minister who conceived that he had a 
mission to solve some of the social and economic or 
political problems which perplex us, if it were possible 
for the House of Commons to legislate without effective 
check from the Second Chamber, or without appeal to the 
people on any issue on which their wishes were reason- 
ably in doubt. In the conditions supposed, we should 
substitute an alternation of periods of more or less abrupt 
and ill-considered movement, with bitter agitations for 
the undoing of hurriedly-passed laws, for that sure and 
ordered progress which, as a matter of fact, we have for 
generations been achieving, and the slowness of which, 
as Mr Elliot well urged, may be very greatly exag- 
gerated. 

That the Second Chamber which we possess is not 
ideally constituted is probably admitted on all hands, 
and there is a very great deal to be said, in theory, for a 
reform of its composition. But many of those who are 
most anxious for a reduction of the powers of the House 
of Lords are least desirous of seeing its method of com- 
position reformed. For they recognise that, English 
Peers being Englishmen, the very fact of what is called 
their irresponsibility tends to make them conscious of 
their duty not to abuse the powers which they possess ; 
while if they were, in whole or in part, the product of 
some elective system—chosen from among themselves, 
chosen by County Councils, or in whatever other way 
has been or may besuggested—it is at least conceivable 
that they would deem themselves called upon to exalt 
their House to an actual, as well as theoretical, equality 
with the House of Commons. We do not by any means 
say that this possibility is a sufficient reason for abstain- 
ing from all attempts to reform the House of Lords, but 
the fact that such a possibility exists, and is a source of 
anxiety to Radical minds, helps to make the way towards 
some such remodelling of our Second Chamber as might 
commend itself to both moderate Liberals and moderate 
Conservatives a very difficult one. There is, perhaps, 
more hope of some changes in our Parliamentary arrange- 
ments which might secure the better utilisation of the 
experience and ability of the House of Lords for purposes 
both of revising and initiating legislation. The adoption 
by a large majority in the Lords a few days ago of a 
motion favouring changes in the time of the sitting of 
Parliament, which might tend to secure more leisure and 
at a better season of the year for the examination by the 
Peers of measures coming from the Commons, is an 
evidence that our hereditary legislators are conscious of 
the disadvantage to which they and the country are put 
by the present system, under which measures of the first 
importance are shovelled upon them, with no time for 
serious consideration, in the closing days of protracted 
Sessions. If possible, this abuse ought to be dealt with, 
and both the quantity and quality of the legislative 
output might also be improved by the introduction 
of more measures of importance in the Upper House. 
Nothing but prejudice and an unreasoning jealousy 
among the Commons, unreasonably deferred to by 
Governments, stands in the way of this reform. When 
the Peers have time, they do their work really well, and 
it is a very bad political philosophy which allows them 
such few opportunities of exercising, and so developing, 
the legislative capacity which they possess in as high a 
degree as any Chamber in the world. 


MR CHAMBERLAIN’S NEW POLICY. 
THere has been no announcement of 
mysterious as that contained in Mr Chamberlain’s 
Birmingham speech since Mr Gladstone astonished 
friends and foes alike by offering, if he remained in 


THE ECONOMIST. 


- . by | 
policy so | duties we had levied by way of punishment. But ¥ 


|comply with the request. 
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The tw 
have this in common, that it is very wach Ge 
understand what taxes are to be taken off eara - 
are to be put on. Mr Gladstone certainly ae ) 
have wholly dispensed with the revenue yielded b - 
income-tax. By what other means he “ia to 
raise that revenue perhaps we shall learn from Mr Mor. 
ley’s forthcoming volumes. But of this, at least, we 
may be sure. W hether Mr Gladstone had or had not 
any clear idea of the fiscal system he Proposed to set 
up at the time he issued his address, he would not have 
been long without a clear and detailed idea of it if the 
issue of the elections had brought it into the sphere of 
practical politics. Mr Gladstone loved ideas, but he 
loved particulars still more. It is here that the differ. 
ence between the two cases and the two men is so 
marked. Mr Chamberlain loves ideas. He delights 
in calling upon the nation to give some new direction 
to its policy. He can bring all the force of his 
rhetoric to a general description of the blessings which 
the adoption of this new direction will bring with it, 
But there he pauses. The conception takes entire 
possession of him. It becomes in a moment the one 
thing in the world that is worth thinking about; to 
secure its acceptance seems to him the single aim 
which must shape the remainder of his career. But he 
never seems to get any further with it. He gives his 
hearers, or his readers, no hint as to how it is to be 
reduced to practice. At Birmingham, and in the 
House on Thursday, he indicated the alternate policies 
between which the electorate will, eventually, have 
to make its choice. He does not think that the 
time for making it has come, or that it is 
likely to come very soon; he only asks that 
a discussion of it should be started. But what 
are we to discuss? As Mr Chamberlain stated the 
problem, the conclusion to which we shall in the end 
be led is so obvious that we can but accept it beforehand. 
Are you content, he says to his countrymen, to be Little 
Englanders? Are you determined to maintain a policy 
which is repudiated by every other nation, and by all 
your own colonies? Or will you ‘‘ seek as one chief 
object free interchange of trade and commerce between 
ourselves and all the nations of the world,’’ while at 
the same time you recover your freedom, and resume 
your power of negotiation, and, if necessary, retalia- 
tion? Between courses thus described, who can be 
so poor spirited as to hesitate? © The second is plainly 
the only course worthy of an Englishman. It has 
fired Mr Chamberlain’s imagination ; if it is taken up 
with proper dispositions, it cannot but fire ours also. 
But then, those dispositions must be such as are com 
tent with pure generalities. Mr Chamberlain recom 
mends fair trade much as a man in a booth recommen 
a patent medicine. It will cure all your ailments, a0 
give you the health and vigour which can alone make 
life enjoyable. If the unlicensed practitioner 1s ask 
how the bottle he wishes to sell is to do all these things | 
he cannot tell you, and we suspect that, for some time 
to come, Mr Chamberlain will be equally silent we 
the machinery by which the fair trade paradise 1s to : 
brought down to earth. How is the free inane 
of trade and commerce between ourselves and re 
world to be secured? At present it is unten , 
one-sided ; we take the goods of foreign nanen, et 
but they do not return the compliment. If Mr ae 
berlain preached simple retaliation we could - 
stand him better. If you will not let in eo i. 
free of duty we will no longer let in your §' be rain 
of duty. But this is not at all what Mr Cham id 
says. Indeed, from his point of view, it wou 
very unwise of him to say anything of the sort. Bo 
retaliation policy might prove effectual, and es a 4 by 
after another might abolish the duties it had . > the 
way of protection, and call upon us to abolis 
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only. The pleasure of making the trade of foreign | BXPERIENCE V. DOGMA IN TARIFF AFFAIRS. | 
In the discussions that have arisen on Mr Chamber- 
lain’s idea of establishing preferential tariffs with the 
( colonies, it has been incessantly urged that we should 
offered of increasing our trade with the colonies. Mr | not be bound in fiscal matters by doctrines or dogmas, 
Chamberlain’s purpose soars higher than the extension | but should apply ourselves to the actual facts that face 
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nations suffer in return for the suffering inflicted on 
our trade would have been only incidental, the oe 
motive of our policy would have been the opportunity it | 


of our foreign trade. Foreigners are our competitors | 
and rivals, and we prefer, or at least if we follow his 
advice we shall prefer, to trade with our own children. 
The way to do this is to make foreigners pay duty on 
all that they send to us, and to let the same goods 
come in free when it is a colony that sends them. That 
is an intelligible policy, only do not let us talk about 
negotiation or retaliation in connection with it. The 
yery essence of the whole scheme is that the preference 
given to colonial over foreign goods should be per- 
manent. It is conceived in the interest of the Empire ; 
it must be maintained without reference to any de- 
mands or wishes save those of the colonies which we 
are anxious to incorporate with the Empire. 

In the first sketch, therefore, of Mr Chamberlain’s 
new policy we encounter a contradiction. He defines 
the Free-trade, which he repudiates as the policy which 
binds us to keep an open market for all the world, even 
if they close their markets to us. The natural infer- 
ence from this would be that the Free-trade of which 
he still declares himself a partisan might be defined as 
the policy which binds us to keep an open market for 
all the world so long, and only so long, as they keep 
an open market for us. But this is not Mr Cham- 
berlain’s inference. With him, Free-trade—the Free- 
trade that he can accept—stands for the policy which 
keeps an open market for any country which sends us 
goods which are not sent us by a colony. The im- 
mense extent of the Empire makes it scarcely possible 
for any foreign country to satisfy this stipulation. We 
have colonies in all climates and all conditions, and 
by the time that we have benefited all of them by im- 
posing duties on similar produce imported from foreign 
countries, our tariffs will be on the high road to be- 
come prohibitory. 

Does Mr Chamberlain contemplate this? Has he 
thought out a schemeby which we shall deliberately shut 
ourselves out from any rivalry between the colonies 
and foreign countries, and consent to pay whatever 
prices the colonies like to ask us, for the sake of 
Imperial Federation? Our present complaint against 
him is not that his scheme is either impossible or 
mischievous. We believe, indeed, that it must in- 
evitably prove either one or the other, but it is a 
worse fault still in a powerful and popular Minister, 
that he throws a policy upon the country without 
having thought out the means by which effect can be 
given it. The issues, he tells his opponents, which 
you propose to raise at the General Election ‘‘ are not 
the issues on which we shall take the opinion of the 
country.’’ But what are these issues? If Mr Cham- 
berlain has a policy, it is not enough to tell us that it 
will consolidate the Empire. Before he asks the 
country to turn its back upon the fiscal legislation of 
more than half-a-century—a legislation which has cer- 
tainly been accompanied by great prosperity—he ought 
to describe in detail what this policy aims at doing, and 
how it proposes to do it. It is very well to tell a child 
‘0 Open its mouth and shut its eyes, and trust to the 
arrival of the unknown dainty that is to reward its 
: seeeneee 5 but grown men want something more. 
«Chamberlain pleads that the time for the disclosure 
a yet come, but we should be more disposed 
: — - - this plea if it came from a Minister 
thinking “a akon a Sn hiet tar Cannes a 
wang : ~ etail. ut Mr Chamberlain 
eae vay record ; he has taken up one idea after 
saan m been entirely absorbed by each in suc- 
re and has commended them _in turn to his 
on men as the one thing needful in politics. But 
idea oe mean in which he has explained how the 
Ween dng: ‘ uced to practice? We know of none. 
nia"a ean ge a man by his past, and Mr Chamber- 
canals S not one that ought to tempt England to 
_Nimit herself blindly to his guidance in fiscal affairs. 
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us. This is obviously true, and it is equally true that 
if we are prudent we will give the wéightiest considera- 
tion to the experience this country has already had of 
a system similar to that which the Colonial Secretary 
appears to foreshadow. It has been represented that 
the adoption of Free-trade was a leap in the dark. It 
was nothing of the kind. The system which preceded 
it had been carefully investigated, the injurious effect 
of a protective tariff on the well-being of the country 
had been fully realised by men of practical experience 
and knowledge, and in the year 1840 a Select Com- 
mittee appointed to consider the subject of import 
duties unhesitatingly declared against its continuance. 
The report of that Committee bears so directly on the 
problems which are now sought to be raised, that we 
— it worthy of reproduction in full. It runs 
thus :— 


REPORT. 

The Select Committee appointed to inquire into the several 
duties levied on imports into the United Kingdom, and how far 
those duties are for protection to similar articles, the produce or 
manufacture of this country, or of the British Possessions abroad, 
or whether the duties are for the purposes of revenue alone; and 
to whom several petitions were referred ; and who were empowered 
to report the minutes of evidence taken before them to the House, 
have considered the matters to them referred, and agreed to the 
following report :— 

The evidence is of so valuable a character that your Committee 
could hardly do justice to it in detail unless they were to proceed, 
step by step, to a complete analysis, which the advanced period of 
the Session will not allow them todo. They must, therefore, con- 
fine themselves to reporting the general impressions they have 
received, and submit the evidence to the serious consideration of 
the House, persuaded that it cannot be attentively examined 
without producing a strong conviction that important changes are 
urgently required in our Custom House legislation. 

The tariff of the United Kingdom pee neither congruity nor 
unity of purpose; no gereral principles seem to have been applied. 

The schedule to the Act 3 and 4, Will. 4, c. 56, for consolidating 
the Customs Duties, enumerates no fewer than 1,150 different 
rates of duty chargeable on imported articles, all other commodities 

aying duty as unenumerated ; and very few of such rates appear to 
co. been determined by any recognised standard ; and it would be 
difficult for any person unacquainted with the details of the Tariff to 
estimate the probable amount of duty to which any given com- 
modity would be found subjected. 

There are cases where the duties levied are simple and compre- 
hensive; others, where they fall into details both vexatious and 
embarrassing. 

The Tariff often aims at incompatible ends; the Duties are 
sometimes meant to be both productive of revenue and for pro- 
tective objects, which are frequently inconsistent with each other ; 
hence, they sometimes operate to the complete exclusion of foreign 
produce, and, in so far, no revenue can of course be received ; and 
sometimes when the duty is inordinately high, the amount of 
revenue becomes in consequence trifling. They do not make the 
receipt of revenue the main consideration, but allow that primary 
object of fiscal regulations to be thwarted by an attempt to protect 
a great variety of particular interests, at the expense of the revenue, 
and of the commercial intercourse with other countries. Whilst 
the tariff has been made subordinate to many small producing 
interests at home by the sacrifice of revenue in order to support 
these interests, the same principle of preference is largely applied 
by the various discriminating duties to the produce of our colonies, 
by which exclusive advantages are given to the colonial interests at 
the expense of the Mother Country. Your Committee would refer 
to the evidence respecting the articles of sugar and coffee, as 
examples of the operation of these protective duties. 

Your Committee refer to a general account, prepared by the 
Inspector of Imports, of the several articles imported into the 
United Kingdom in 1838-9, stating, in separate columns, the quantity 
imported, exported, and retained for home consumption, with the 
rates of duty chargeable on each, and whether in a raw state, 
partially manufactured, or manufactured ; by which it appears that 
862 articles are divided into eight schedules, which they submit to 
the serious consideration of the House, viz. :— 

Schedule 1, containing 349 articles, producing less than {100 £ 


each of Customs duty, and in the aggregate ...«+++-+- 8,050 
-Producing from-—————. 





Con 


Schedule. Articles. 
2, containing 132 {100 to £500 each 31,629 
3 ” 45 £500 »» 1,000 32,05 
oe vs 107 £1,000 ,, £5,000 »  — 244/733 
5 9” 63 £5,000 ,, £100,000 ,, 1.397.324 
6, me 10 £100,000 ,, £500,000 ,, 1,538,030 
7, a £500,000 eac and upwards 18,575,071 


9 
a 147 0n which no duty has been 
but on which there has been an excess 


’ 
received, 











of drawback Of ..cccecececeeersserereccseeseees 5,308 
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ey : ived in 
the total amount of Customs’ revenue receiv 

dhe United Kingdom in the year ending pune, . was 

£22,962,610, of which total amount, 17 articles, each pr x mane 

more than £100,000, produced 94% per cent., OF -.+.+- fst.soneee 

That 29 articles produced 3y4 Per CDT. OF soeeeeesee 808,661 


And that these 46 articles produced 98 per cent., or .. £22,599,291 
That all other articles, amounting to 144 in number, 
roduced 1 rcent., or 
Showing that SS ernie exclusive of about £80,000 
collected upon 531 other articles, and excluding 
147 articles, upon which an excess of drawback of 
£5,398, was allowed, produced the total revenue 
of. 22,962,610 


It will be seen that 17 articles, affording the largest amount of 
Customs revenue, are articles of the first necessity and importance 
to the community, viz., sugar, tea, tobacco, spirits, wine, timber, 
corn, coffee, buttter, currants, tallow, seeds, raisins, cheese, cotton 
wool, sheeps’ wool, and silk mannfactures; and that the interests 
of the Public revenue have been by no means the primary con- 
sideration in levying the Import Duties, inasmuch as competing 
foreign produce is in some instances excluded, and in others 
checked by high differential duties, levied for the protection of 
British colonial interests, and, in many cases, such differential 
duties do not answer the object proposed, for it appears, as in case 
of foreign clayed sugars, where it is obviously intended they should 
be excluded from the British market, that the monopoly granted 
to British colonial sugars has so enormously raised the prices in 
our market that they have lately come into consumption, 
though charged with a duty of 63s per cwt., while our plantation 
sugars pay only 24s. 

Another inconvenience which the differential duties create is 
that they offer a premium for evading the intention of the Legisla- 
ture. Foreign coffees are charged 1s 3d per Ib, colonial coffees 
only 6d, while coffees imported from the Cape of Good Hope pay 
od. Now, as thecost of sending in an unusual and indirect way, 
coffee from foreign countries to the Cape is only from 4d to 1d per 
ib, very large quantities are shipped from the Brazils and Hayti 
to the Cape, and thence reshipped to England. The English con- 
sumer thus pays the increased duty and the difference of freight, 
and the foreign coffee is not excluded from the British market, 
though it was obviously the purpose of the law to exclude it. 

Your Committee cannot refrain from impressing strongly on the 
attention of the House that the effect of prohibitory duties, while 
they are of course, wholly unproductive to the revenue, is to 
impose an indirect tax on the consumer, often equal to the whole 
difference of price between the British article and the foreign 
article, which the prohibition excludes. This fact has been 


strongly and emphatically urged on your Committee by several 
witnesses, and the enormous extent of taxation so levied cannot 


fail to awaken the attention of the House. On articles of food 
alone, it is averred, according to the testimony laid before the 
Committee, that the amount taken from the consumer exceeds the 
amount of all the other taxes which are levied by the Government. 
And the witnesses concur in the opinion that the sacrifices of the 
community are not confined to the loss of revenue, but that they 
are accompanied by injurious effects upon wages and capital, they 
diminish greatly the productive powers of the country, and limit 
our active trading relations. 

Somewhat similar is the action of high and protective duties. 

These impose upon the consumer ~a tax equal to the amount of the 
duties levied upon the foreign article, whilst it also increases the 
price of all the competing home-produced articles to the same 
amount as the duty, but that increased price goes, not to the 
Treasury, but to the protected manufacturer. It is obvious that 
high protective duties check importation, and consequently are 
unproductive to the revenue, and experience shows that the profit 
to the trader, the benefit to the consumer, and the fiscal interests of 
the conutry, are all sacrificed when heavy import duties impede 
the interchange of commodities with other nations. 
_ The inquiries of your Committee have naturally led them to 
investigate the effects of the protective system on manufacture 
and labour. They find, on the part of those who are con- 
nected with some of the most important of our manufactures, 
a conviction, and a growing conviction, that the protective 
System is not, on the whole, beneficial to the protected 
manufactures themselves. Several witnesses have expressed the 
utmost willingness to surrender any protection they have from the 
tariffs, and disclaim any benefit resulting from that protection; 
and your Committee, in investigating the subject as to the amount 
of duties levied, on the plea of protection to British manufactures, 
have to report that the amount does not exceed half-a-million 
sterling, and some of the manufacturers, who are supposed to be 
most interested in retaining those duties, are quite willing they 
should be abolished, for the purpose of introducing a more liberal 
system into our commercial policy. 


Your Committee gather from the evidence that has been laid 


before them, that while the prosperity of our own manufactures is | 


not a be traced to benefits derived from the exclusion of foreign 
riva 


manufacturers, so neither is the competition of continental 
manutacturers to be traced to a Protective system. They are told 


that the most vigorous and successful of the manufactures on the tion. 


Centinent have groWn, not out of peculiar favour shown to the 
by legislation, but from those natural and spontaneous advantages 
which are associated with labour and capital in certain localities, 
ooh cannot be transferred elsewhere at the mandate of the 
a = ature, or at the will of the manufacturer. Your Committee 
©ason to believe that the most prosperous fabrics are those which 
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| on those articles in the production of which 
| lowest, so it is obvious, in a countr 
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from the evidence of Mr Porter, of the Board of , flourish without the aid of special favours 
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| it is hostile to the introduction of foreign Cohianodh 0 whenever 


urged by the foreign States that produce such comench a aniably 
| ground and a sanction for laws being passed by them hostile, ns 
introduction of products of British industry: ana whi eM fhe 
‘one hand, there is reason to believe that the liberalie? On the 
| tariffs of Great Britain would lead to similar favourable dias > 
the tariffs of other nations, so it is seriously to be apprehendet a in 
a persistence in our illiberal and exclusive policy will brin — 
| increased imposts on, if not prohibition against, the ome it it 
British labour being admitted to other countries Cts of 
| With reference to the influence of the protective 
| wages, and on the condition of the labourer, y 
to observe that, as the pressure of foreign co 


: ; It has 
| your Committee that the legislation of Great been stated to 


ve system upon 
four Committee have 
Mpetition is heaviest 
the rate of wages is 
y exporting so largely as 


England does, that other advantages may more than compensate 


| for an apparent advantage in the money price of 


| 
| 


The countries in which the rate of wages is lowest —— 
always those which manufacture most successfully: and your 
Committee are persuaded that the best service that could be 
rendered to the industrious classes of the community would be to 
extend the field of labour, and of demand for labour, by an extension 
of our commerce; and that the supplanting the present system of | 
protection and prohibition by a moderate tariff would encourage 
and multiply most beneficially for the State and for the people our | 
commercial transactions. 

Your Committee further recommend that as speedily as possible 
the whole system of differential duties and of all restrictions should 
be reconsidered, and that a change therein be effected in such a 
manner that existing interests may suffer as little as possible in the 
transition to a more liberal and equitable state of things. Your 
Committee is persuaded that the difficulties of modifying the | 
discriminating duties which favour the introduction of British | 
colonial articles would be very much abated if the colonies were | 
themselves allowed the benefits of Free-trade with all the world. | 

Although, owing to the period of the Session at which the inquiry 
was begun, your Committee have not been able to embrace all the 
several branches which come within the scope of their instructions, 
they have thought themselves warranted in reporting their strong 
conviction of the necessity of an immediate change in the import 
duties of the kingdom ; and should Parliament sanction the views || 
which your Committee entertain on these most important matters, || 
they are persuaded that by imposts on a small number of those 
articles which are now most productive, the amount of each || 
impost being carefully considered, with a view to the greatest 
consumption of the article, and thereby the greatest receipt to 
the Customs, no loss would occur to the revenue, but, on the con- 
trary, a considerable augmentation might be confidently anti- 
cipated. | 

The simplification they recommend would not only vastly 
facilitate the transactions of commerce, and thereby benefit 
the revenue, but would at the same time greatly diminish the cost 
of collection, remove multitudinous sources of complaint and vexa- 
tion, and give an example to the world at large, which, emanating 
from a community distinguished above all others for its capital, 
its enterprise, its intelligence, and the extent of its trading relations, 
could not but produce the happiest effects, and consolidate the 
great interest of peace and commerce by associating them intimately 
and permanently with the prosperity of the whole family of 
nations. 


August 6, 1840. ce 
The fact that the Committee’s belief that foreign | 





countries would adopt Free-trade has not been justified 
by the event does not in the slightest degree detract 
from the value of their pronouncement on the situation 
which lay directly before them. And while it 1s true 
that new conditions have arisen in the world of com 
merce, no new condition affecting the broad principle 
of the operation of restrictive tariffs can be cited. Mr 
Chamberlain himself is reticent as to what his pro 
posals are. What he wants, apparently, is a general 
mandate from the country to effect any fiscal 
change that the Government may think expedient. 
No sane man, however, would be prepared to give 4 
mandate unless he knew how it was going to be used, 
and until the Colonial Secretary offers some more O° 
plicit exposition of what he really means, the exper 
ence of the past will afford a weighty answer to SUB" | 


gestions for restrictive tariffs. 


| In bidding for the support of the working-class, Mr \ 


though 
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| preferential duties would increase the cost of a 
| they would increase wages to an even greater oe 
| History notoriously shows the fallacy of this = 
There is overwhelming evidence that under 


| Chamberlain has enunciated the theory that 


. > of the 
m|Corn Laws, when bread was dear, the wages ol 


| English working-classes were exceptionally low, se 
here, again, experience bears emphatic witness ct “ 
the project that Mr Chamberlain has put forwar¢ 
such a nebulous form. 
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COPPER MINING DEVELOPMENTS.—III. 
(FROM OUR SPECIAL MINING COMMISSIONER ) 


Last year I inspected the Cerro de Pasco copper 
mines in the Peruvian Andes. These extensive deposits 
underlie a mountain of silver ore, worked since about 
1630, and were only discovered a few years ago. They 
are of very great value. If I had my choice, I should 
choose the square mile round Cerro de Pasco in prefer- 
ence to the whole of the copper deposits in Africa—at 
least, in their present state of development. But the 
riches of these mines will never come our way. They 
were offered some years ago to the Peruvian Corpora- 
tion, then to certain capitalists in London. None of 
these people seemed to realise their value ; but just 
then several American engineers visited the mines, and 
thev, without more ado, formed a syndicate of the 
bigeest mining capitalists in New York, and bought 
the whole thing up. They have now started to build 
a railway to the mines. This will be eighty-five miles 
long, and will run from Oroya over the Andean plateau, 
at an average height of 14,000 feet. There is coal 
near the mines, and the ore will be smelted on the 
spot. I estimate that in four years the production of 
copper will be 4,000 tons a month, thus making Cerro 
de Pasco the biggest producer in the world! The 
syndicate will then hold Peru in the hollow of its hand. 
The technical difficulties at Cerro are the filling in of 
the stopes and the altitude; it is 15,000 feet high. 
The best copper-producing talent in the States—that 
is to say, in the world—will be sent there, but it is sate 
to say that half of these men will find they cannot stand 
the climate. As to the ore, it was at the time of my 
visit impossible to estimate its quantity; the local 
miners had worked the place like a huge rabbit-warren ; 
but there are certainly millions of tons. Its value in 
copper has an extraordinarily high average—the late 
owners took no ore out that gave less than 20 per cent. 
I suppose an average yield of 12 per cent. could be 
kept up for many years, in addition to which, there is 
a good deal of silver and some gold. Some of th: 
deposits carry, instead of copper, rich ores of man- 
ganese, antimony, or galena. Altogether, this is a 
wonderful mine. Its present owners will have spent not 
less than $7,500,000 on it before they produce metal, 
and they don’t, as with us, expect the public to come 
in and relieve them of their risk. 

All real impetus in copper mining comes from the 
United States, which produce 60 per cent. of the world’s 
output of copper. The Americans see the demand for 
copper ever increasing ; at the same time, they see 
that though their mines can at present produce to 
supply the demand, there are no new mines of import- 
ance being discovered to take the place of those being 
depleted. 
specialists, and their expansion being thus somewhat 
checked at home, their energies have overflowed North 
into Canada, and South into Mexico. In Canada they 
have found little. There are at present no great copper 
mines there, while the low-grade self-fluxing ores are 
already in the hands of Canadians, and are being 
worked with much skill. In Mexico, besides the great 


Ave aI1- . ° 
have already mostly passed into the hands of American 


( 
bIgser copper producer than at present. But even the 
‘pturing of the Mexican copper mines will not satisfy 
hese people. They want to make sure of an output 
1,200 tons of refined copper a day with which to 
control the world’s copper market for the next genera- 
tion, and they will not rest content till that is in view. 
It is thus for them only a step beyond Mexico to the 
ee o Ne America ; beyond Canada, to the ice- 
vergs of Alaska, and we see the whole of the American 
a. nt under levy to these people. I have shown 
‘icy at once snapped up the great Cerro de Pasco, 
and can conceive how the South American Andes, 

ite their inaccessibility, will become a main pros- 
Pecting ground in the near future. Copper is no new 
thing in Peru, and I saw there evidences of other mines, 
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They are far-seeing people, these copper | 


Boleo and Cananea mines, there are a number of copper | 
le +4 . . ° i 
Geposits which have the makings of great mines ; these | 


aniteal - . . . | 
apital, and in a year or two Mexico will be a much 
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which, though not so rich, are, perhaps, not less ex- 
tensive than the Cerro. To the South, in Chili, there 
were good copper mines, but the cream is now gone. 
There are still intact the great deposits of the Atacama 
desert. From these the copper could be reached by 
water—the simplest ore treatment on record, but, as 
there is no water within a hundred miles, and as it has 
not rained here for a matter of a few thousand years, 
nothing can be done with them. 

On the Eastern slope of the Andes, in the Argentine, 
there is a new copper mining district, and lately an 
English company was floated to operate here. If it is 
as good as reported, we shall see the Americans here 
soon. If they leave it alone, I should make a shrewd 
guess at the reason. The same thing applies to a 
copper mine in the Island of Cuba, which an English 
company is developing. It seems to me that an im- 
portant copper deposit there must first have been 
offered to American capitalists, and inspected by their 
engineers. Did these people refuse it? 

In their search for copper, in Alaska, during the last 
year or two, I believe the Americans have made some 
great discoveries. I have it from a mine-valuer of the 
first rank that he saw in the Copper River country im- 
mense deposits of ore of payable value. This country, 
which is on the mainland of Alaska, some hundreds of 
miles inland from Valdez Harbour, remains as it was 
when ‘‘ the evening and the morning were the Seventh 
Day ’’; beside it such a mine as that lately found in 
the Congo State lay in comparative civilisation. It is 
strange to think of such great copper deposits lying in 








| the waste places of the world, with their huge outcrops 


of rich ore (as described to me) viewed only by wild 
beast or savage. 

If these tales are true, as I believe them to be, we shall 
see a railway built into the heart of Alaska, and an 
industry arise, which in ten years will cause the placer 
diggings of Klondyke to be forgotten. The copper 
deposits on Prince of Wales Island, on the Alaska 
Coast, may also become productive, although they have 
not borne out the earlier estimates formed as to their 
value. 

But all that wealth is for the Americans, I’m afraid. 
They now realise that their present supremacy in the 
copper market must be maintained to an_ indefinite 
future; they are preparing a Monroe doctrine in 
copper which was inaugurated by the purchase of 
Cerro de Pasco. 

We now turn to Australia. The best copper mine 
there is the Great Cobar, and I think I am right in 
saying that this will soon be: purchased from its local 
owners and floated in London. It is really a great 
mine this, for in addition to a self-fluxing ore, carrying 
3.5 per cent. copper, there is quite a lot of silver and 
gold. There are three great lenses of ore, now proved 
to 750 feet, and a big tonnage is opened up. As I 
have not seen the mine for some years, I do not hazard 
a guess as to the present profit in sight. This will, 
'no doubt, be set forth at the flotation. If the capital 
of the new company is not excessive, as compared with 
\the net value of the ore in sight, this mine should be 
|a profitable purchase. The Tharsis Copper Company, 
whose mines in Spain are nearly worked out, has a 
reserve fund of nearly a million sterling, and its agents 
‘inspected nearly every copper mine in Australia, with 
a view to a purchase. I am surprised they missed the 
chance of buying the Great Cobar, and can only 
| assume that the price asked had, at the time, no rela- 
tion to the net value of the ore reserves. 

Queensland still -hangs fire as a successful copper 
producer. There are no end of deposits, but each one 
offers some difficult economic preblem which can 
hardly be overcome. The Cloncurry mines, including 
those at Mount Hampden, are probably the best in 
Queensland. But they are over 300 miles from the 
| Gulf, and there is no railway. I suppose it is this fact 
| which frightened away the Tharsis Company trom 
'these mines. Another mine with which something 
might be done is Einasleigh ; but it, too, is 100 miles 
from a line. The desperate expedient of running 
traction engines is being tried here. 
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Garnet the coppe: ore gives place to zinc in —_ - 
Chillagoe the ore in nearly all the deposits gets ao 
at 100 or 150 feet. | ventured to tell the manager 
three years ago. Being an Australian-owned company, 
they did not worry too deeply over such things as = 
reserves, and my statement was received with a co: 

i ity. : 
Paar neh ination of the Mount Lyell and North 
Lvell mines will, 1 expect, soon be effected ; thus 
putting an end to a miserable state of affairs. 
Separate, neither of these mines can ever do much 
good now; combined, the two will make one good 
mine. The pyritic ore of the one is a perfect flux for 
the silicious ore of the other, and the amalgamation 
would mean a very great saving in expense. — 

In Europe there are two copper mines reaching the 
producing stage. One of these is the Caucasus mine, 
where there is an immense deposit of low-grade 
silicious ore. 1 believe experts who have seen this 
mine hold that it has the makings of big things ; but 
for a silicious ore, it is essentially low-grade. 

The Etruscan mine is by courtesy called a copper 
mine ; but my information is to the effect that the only 
deposits of any extent yet found are zinc. However, 
the directors, a few weeks ago, refused me admission 
to the mine, so I cannot state whether there is copper 
there or not. 

—_—_—_— 


IMPUDENT SHARE-PUSHING, 


Tue persons responsible for the conduct of the ‘* Royal 
British Bank ”’ are certainly past masters in effrontery. 
This curious concern, its sponsors announce, has an 
authorised capital of £1,800,000, and they say it is 
** registered by Act of the Royal Court, Guernsey, the 
saving in registration fees being £4,500.’’ The com- 
pany registered at Guernsey was formed to acquire an 
obscure concern called the Royal British Bank, which, 
with a capital of £15,000, was established in 1900, 
and had its head office in a side street near Cannon 
street Station. Its moving spirit was one Arthur 
Dougall Cochrane, whose association with the Watch- 
makers’ Alliance and Ernest Goode’s stores, and with 
an enterprise called the Titchfield Bank, won for him 
undesirable notoriety and no small hostile criticism. 
The proceedings of Mr Cochrane’s ‘‘ bank ’’ during 
the past year or two have caused endless amusement 
in the City. Among other things, it issued an intima- 
tion last year that it was authorised to forward to the 
Bank of England applications for the Consols that 
were being issued, adding that unless the applications 
were sent in at once “‘ the Royal British Bank cannot 
guarantee that they will be entertained.’’ This was 
humorous, but the action of the company now regis- 
tered in Guernsey is not only impudent, but absolutely 
disreputable. In a circular sent out from its island 
birthplace, the new ‘* bank ’’ stated that at a general 
meeting recently held, it was decided to issue 12,500 
ordinary shares at a premium of £3 per share, and 
also to allot 250 ordinary shares with £6 credited as 
paid on each ‘‘ to the present shareholders in Lloyds 
Bank, Limited, or to such of them as it may be practi- 
cable, in such proportion of their present holdings in 
Lloyds Bank, Limited, as may in the discretion of the 
management be deemed desirable, but so as to give as 
many allotments to the smaller shareholders as 
possible.’’ Needless to say, Lloyds Bank has not the 
remotest connection with the ridiculous concern called 
by its promoters ‘‘ The Royal British Bank,’’ and the 
magnanimous decision of the promoters of the latter 
to allot shares to proprietors of the former was simply 
an amazing piece of impudence. Yet, if statements 
attributed to Mr Arthur Dougall Cochrane are to be 
believed, he and his associates actually issued notifica- 
tions of the allotments to shareholders in Llovds Bank, 
and received from the latter subscriptions for three 
times the amount offered. In addition to the £6 
credited as paid, it was proposed to call up a further 42 
on each 450 share, leaving a liability of £42 per 
share, and it seems almost incredible th: 
sible person could have been found to accept an allot- 
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ment in such a grotesque concern wader jaa h 
ordinary circumstances. Not the least extra. — 
feature of the proceedings was that in sendj Mpudent ft 
ceptances of allotments the recipients of ‘the M a. the 
British Bank’s”’ attentions were required to Royal | pan 
that they were shareholders in Lloyds Bank — \| por 
It may be that some of the names appearin \ 
prospectus proved the attraction to those eben the | \| par 
allotments. These were as follows :— re i and 
TRUSTEES. i J 

Walter Edwin Lloyd, Esq., 2 Mitre buildings. 5c i} in 1 


General Sir Seymour Blane, Bart., CB. 


DiREcTORs. 
Sir Henry Seton-Karr, M.P., 22 Sloane gardens, S W 
John Cameron Swan, Esq, J.P., Newcastle-on-Tyne (Jo} 
Swan and Co.). : 
Lieutenant-Colonel Jerome William Morgan, 
street, S.W. . 
Frederick W. W. Goodsall, M.D., 48 Holborn viaduct. E.¢ 
Wire Wove Roofing Company, Limited) oe I 
Alexander Malcolm, Esq., Merchant, 31 Lombard street, E.C.. ay 
The Right Honourable Lord de Morley, Managing Director _|| 


Mr Cameron Swan and Sir Henry Seton-Karr have | 
however, repudiated any connection with the “ Roya | 
British Bank,’’ declaring that their names were placed || 
on the prospectus without their authority. The re.) 
maining directors, or some of them, at all events, 
according to statements attributed to Mr Cochrane. | 
nevertheless, held a meeting, and that gentleman js 
credited with having subsequently stated: “In view 
of the over-subscription on the one hand, and the | 
criticisms of certain papers on the other, it was 
decided, as you can see from the minutes, that, subject 
to the approval of our solicitor, the following letter | 
should be sent to the Press :—‘I beg to inform you | 
that the allotment of 250 shares made to the share- || 
holders in Lloyds Bank has been fully accepted, and | 
applications to said shareholders, in accordance with } 
the terms of the allotment circular, have been made.’ ” | 
Mr Cochrane is alleged to have added that he and his | 
associates would give all applicants three clear days’ | 
in which to consider their position, ‘‘ in the light of || 
the misunderstanding that has arisen,’’ and to have | 
added that all who desired to withdraw would be 
perfectly at liberty to do so. The latest development | 
in this astonishing affair is an application by Lloyds } 
Bank for an injunction to restrain the ‘‘ Royal British | 
Bank ’’ from issuing shares to Lloyds’ shareholders jj 
with the intimation that they are entitled to an allot- || 
ment because they are shareholders in Lloyds Bank, | 
and, pending a further hearing, an undertaking to that | 
effect has been given on behalf of the defendants. | 
Meanwhile, Sir Seymour Blane intimates that he has 
resigned his position as trustee of the ‘‘ bank” re }j 
sponsible for the preposterous proceedings described. | 
It is clear that there has been, to say the least, ms 

i] 
| 


‘ 
i 
25 Lower Belgrave i 
| 
| 
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representation in connection with these proceedings, 
and any shareholder in Lloyds Bank who has been 
induced to apply for shares should have no hesitation 
in absolutely declining to accept an allotment. ] 
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TRUST COMPANIES’ STOCKS. 


TueERE is always more or less of interest in the group | 
of Trust companies’ securities, because they to a certain | 
extent focus the movements in other groups. Most . 1 
the companies profess to hold and deal more especr | 
ally in one particular class of investments, suct * | 
American Railroads, Indian securities, or Industria | 
shares ; and their fortunes are consequently bound yt 
largely with those of the enterprises represented 1 
the securities they hold. The interest in Trust sto™© \\ 
is sustained from the circumstance that the accoums 
of one company or other appear almost every \ | 
there is no uniformity as to the end of the 

year. 3 of |i 
In order to render an inquiry into the pons \ 
these companies of some immediate interest, a 
is impossible to deal with the whole group, we t@** 


F cuch companies 
our S > » ¢ unts ot suc h con Pp 
present purpose the acco hoes 


1- as | 
veeK, @ | 
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months. 
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Puden In considering the intrinsic value of Trust stocks, the combined share and debenture capital (£2,600,000) 

in - he profit made im any particular year, or the dividend | by over £300,000.’ This company also has a reserve 

Royal or is, as we have frequently pointed out, of less im- | fund of £150,000, of which £35,000 has just been 
« pa ’ = a 





‘tance than the position of each company in regard 

to the real value of the securities it holds by com- 

arison with the value at which they stand in its books 

cepted | | a balance-sheet, yet it is the fact that a difference of 
i 


added— 25,000 from revenue and £10,000 from 
profits realised on the sale of securities. 

In too many cases, however, the only statement 
vouchsafed is that investments are taken.at cost price, 
‘“ less amounts written off,’’ while in others a depre- 
ciation is admitted, but its amount is not stated. It 
would in all cases be much more satisfactory if the 
actual position were stated as nearly as possible, as 
in the cases of the Debenture Securities and the London 
General Investment, which give the percentage of the 




































i per cent. in the dividend paid has a much greater 
i efiect on market values than an important rise or fall 
} \| in the value of the investments, which may pass almost 
unnoticed. 7 F 

We are able to deal with the accounts of sixteen 
| companies, whose meetings have been held since the 


























































































































ameron || beginning of March, and we show in the following | depreciation on book values. In the case of each com- 
. i | table how much each of these companies has devoted | pany the particulars given in our first table require to 
nee | out of the profits of the year to reserve and writing off, | be considered in connection with those now appended, 
>. (New |] and what the total reserves are in proportion to the | comprising net profits, dividends, prices, and vields :— 
| share and debenture capital. The last column states Trust Compantes. 
r. 2 ] briefly what is put forward by the directors or auditors aan ~~ oe . 7 Sai 
) ‘ ; 8 -3. 901-2. and fe 
in regard to the valuation of the securities held by each : a ___ eo 
have, company :— Company. Net — | Net — 1903. ee 
Royal | Trust Companies. Profit. | Bonus. | Profit. iBon’s. Price. {Yield.|Price. Yield. 
' sil at tae natant seledbaiienieadhdtiianietmatientiate. ane “- es | - ene eepgrenen 
placed || i a tet Pa er 
1€ re This Year's | | Alliance Trust $4 % 9 7 i . “5 
— aeccnate. | (Dundee). ... 52.988 10 | 51,968, 8 | 165 | 6g5) 160 5g 
vents, ; Total | American Investm’nt; 58,403 se cae eT 107 bg | L074 i. 
irane, {| Es 4 oe Total | Share Statement Debenture Securities | ". fi 
- Pomaneny ba 5.5 | o¢ otal d De- | as to Investment .| 23,541 6 24,023, 6 lll 5 | 1054 oth 
lan 45 Conger .& | Be | Resrvs.| penture | Depreciation. | Edinburgh Investm't, 125,612; 5 124,746, 5 lll Gy) 985 7% 
oo | ig@fc| 2 Capital. Foreign, American, .. e acl : 
"— | Isa.8 ea . and General ....| 71,046) 5 72,362; 5 854 54) 834 6 
d the || ss, o™ General and Com- j ' 
ae | | mercialInvestm’t 26,212 4 25,985} 4 6 624 64; 
Was | ———- PUT Lae ae a ae Globe Telgph.& Trust, :137,053) 5/16/7 199,371} 58 | | = “i Ke c , 
tbjec | 5 : : Industrial & General . 5 909} : 
rs | Alliance (Dundee) ...-p20. a 10,000! 235,000; Nee London Trust ...... 47,194, 4 41,765, 4 | 64g Oye) 62h Oxy 
etter |) ; *. | Investment Trust | 
: you | American Ienemimentn. ....- 7,295 220) 198,253) 1,500,060 comm, ane Corporation ..... 76,965} 74 74,829, 7 | 1284 533) 1264 54 
a 2 Debenture Securities in-| , ~ London General In- as 
hare- | © VOStMentS «os cseceeeees | ++ | ,,1:050 63,350] 440,004 % depreciatn. vestment........ 19,71 7 | 18689, 7h | 18h) 6/1225 
dil Edinburgh Investment = -« | *20,000, 50,000) Ten Cont, gsen, enn Municipal .......... 13,143) 2 ad “ a <I 21 wt 
» and |i Foreign, American, an , é . lst Scot. - American 26,797) 83 27,298) cs os 
with I GOATS vevecesvnpeegnss 8,361; *5,545) - 2,0€0,000 C 7“ es en 2nd Scot.-American 36,003) 8} 37,367, 8 | 1988 | 4x5) i998 te 
sth : | | U.S. and 8, American 
le." | General and Commercial In-) | ten off. Investment ....| 32,060| 2 30,205, 7h | 45 43 | te 
d his |  VOSEIBEME seeeeeeereeee. }1#364) *11,002) 54,615) 900,000.Cost. price, less | us "Deh Corporata) a8es) 10 | otael we| 4 1% 4) 
>} } } 3 | : i | —— hinermenes A nesta tndemeneil neat memaneenen 
days’ |! Globe Telegraph and Trust| «- | nil {| nil | eae 669.3831. 723.5811 .. ae ae 
x } : } i ~| a > - — a —s ae - poe 4 _ oe 
it of | aatete 2 ' \ / 1,950,000 S ted b On Ordinary or Deferred stock. : 
a" . eet Ese a os an - | eunaneshipes + Esstusive of profits on realisation of securities, 
re London Trust ......2.++00+. 40,000| 1,941,627/At cost, less ; From July 19,1902, to April 30, 1903. 
1 be |] avestment Trust © ] | written off. ; 
ee } ae en 150,000) 2,690,000) Value exeseda The net profits for the past year have, on the 
mem | al tno. P average, hardly equalled those of the preceding twelve 
ovds } London General Invest-| Z : oe . . amie: 
wah H iD. cectmtmsitmens tees) 48,600, 330,000.1 on deprecia- | months. The comparison is made to look worse from 
a | a Municipal Trust. ......0++.-| nil | 1747,830\Subject to de- | the fact that the Globe Telegraph and Trust has altered 
lo | @ First Scottish Ameri | 73,000, 300,000\Sdourities are | the date of making up its accounts, and those lately 
“we | @ pe worth £600,726. | issued give the profits for -less than ten months. 
ank. || & second Scottis sean ..| ,000, iti aca oe ome . ‘ ‘ 
har | United. States ‘and fouib| —_ 100/000 evorth £815,728. Eliminating that company’s results altogether, and 
1 a AMErICAN ......00000+- | 10,443) 5,967| 1125000 Soc tie scee, | also those of two companies whose figures for last 
ae | @ United States Debenture| | lyciation. = | year we have not at hand, the net profits for 1902-3 
el i Se NER ee eee eee 1 amount to £542,390) a6 compared with £'524,210 for 
bed | @ | ee | +» {14330,950) 21,281,622) of assets over | the previous year. The small difference of £8,140 Fa 
| err aac a a seems a slender basis on which to look for increases of 4 
a) a ee ee lv £3 per | dividends, yet four companies have paid more than S 
ngs, | 4 The average of the reserves amounts to only Si per iecceitihiinticiendinn aaniten ago a: 
een | ays of the amount of the capital, = in ae — Taking the two tables together, prices seem hardly FE 
tion || it ‘ ion. } u where : 7 ; ; ; is 
| @ -_ - adequate | propertee ae ene alled | to have moved in uniformity with the fortunes of the 2 
| a there is depreciation in the assets, directors are calle oainetabiean Naturally, one expects to find the a 
| a + “ ‘ Se . 7? -s is 
i- we we. eager. Mipt cam: Se agared ‘Seas stocks which have had an increase on small dividends, ‘ 
| # profits in writing it off before they can attempt to ; : eae 2 
| @ : or none at all, to be quoted higher, and this is the case ; 
| @ accumulate a reserve. It is, of course, unfortunate | 0" : +: d z 
| § hi iati we ad with the deferred stocks of the Municipal Trust an 
up || i that v*Preciation should exist, and where it does not United States and South American Investment Trust. io 
jain | . - building up of reserves is a mapttes eat ough On the other hand, Debenture Securities, Edinburgh 
t of |] '0 receive serious consideration before dividends are ; 4G sand Commercial stocka: hawt 
. |i increased. Th c. 3 h .¢ | Investment, and General a rcial 
i ail Pee ety Or on Toney, Senne we DER risen more than the improvement in circumstances 
{| > ‘ 7 . 
| Vestine tt, unnecessary, and that is where the in- would seem to warrant, while the stock of the Invest- 
“ial | ‘estments are worth so much more than they cost, onennt ties Corporation the satisfactory position of 
up | a appreciation itself constitutes. an ample pro- which has been referred to actually yields considerably 
by | ceamplee st contingencies. Some of the best ore than on the price and dividend of this time last 
cs | chic e2€ Provided by the Scotch gee, o ne In other cases, where there is no anomaly, the 
ats || which there are rather a large number in the fore-|/F“'; ° ee ks may profitably be 
Ml going list. Th . “4 yield given by the various stocks y proht. 
as | ¢ ist. us there are three companies hailing | Y'° 8% ; ; e gnancial eoeition pee 
| from D * . studied in conjunction with the financial po Pp 
cial || e m Dundee—the Alliance Trust, and the First and daettias ditims 
| Second Scottish-American Trust. A Third Scottish- | V!OUS!Y . 
Il “merican also exists, the th ies bei 
of || toe ‘ : ’ e ree companies ing APPAIRS. 
it | Practically identical, and all occupy an exceedingly AUSTRALIAN MELBOURNE, April 22 
eae . o1'e i é . 
for . ‘rong position, as their securities are valued at over ate einai ’ cs aii 
ses = ° Per cent. of their total capital. The Investment | No signs are apparent es q — a 7 
ree aor Corporation is able to announce that, ‘‘ taking | characterised Australian renanore: a a 
© Quoted securities at the middle price, and the un-| time past yielding to es 1 ee 
a quoted at a conservative valuation, the total exceeds | fact, in Melbourne and Sydney 
— 
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deepening, and the approaching winter is looked 
forward to with a considerable amount of anxiety. 
There is a great want of employment, and short 
time is being extensively adopted. Prices of 
food, moreover, are high, and are the higher on 
account of the protective policy of the country, which 
presses heavily upon the consumer, partly in conse- 
quence of the need of importation arising from the 
harvest: failure. For a new country, the position is 
the reverse of satisfactory, although it is proper to 
recognise that the drought is largely responsible. 
Trade generally is dull and profitless, owing to the 
shrinkage of turnover. At present monetary condi- 
tions are easy, and banking resources are more than 


ample to meet the reduced demands for accommoda- | 
The banks have not, as yet, found it necessary | 
to raise the rates they allow for fixed deposits, but 


tion. 


lending rates are being gradually hardened. But 
should the Governments try to borrow largely at 4 per 
cent. (they cannot issue locally at a lower rate with 
advantage), the banks may be compelled, in self- 
defence, to put up deposit rates. One—the Queens- 
land National Bank—has announced that it will do so 
as from May tst, but in such matters it acts indepen- 
dently from the rest of the banks. 


LOANS AND LOAN EXPENDITURE. 
The Queensland Government has, with much diffi- 


per cent. Treasury Bills (repayable January 1, 1913) 


for £600,000, at £102, subject to accrued interest | 


about £1 6s 6d. The Western Australian Govern- 
ment is inviting applications for an issue of £250,000 
in 4 per cent. inscribed stock at par, and will, no 
doubt, be successful. What the other States will do 
is uncertain. But they are all running short of cash, 
and the construction of works in hand is being stopped 
for the want of money. 
has announced that there will have to be great and 
general curtailment of the borrowing policy of that 
State. The New South Wales Treasurer, although 
defending the reckless extravagance of the State 


during the last three or four years, has recently said | 


that there must be general retrenchment throughou* 
the public services, and a cutting-down of expendi- 
ture. The Premier has, however, shown that he does 
not agree with the Treasurer, who in turn has admitted 
that he spoke on his own responsibility only. The 


See Government will not admit that its financial policy | 


has been wrong. 


its enormous expenditure cannot be continued unless 
it can obtain fresh supplies of money. 


Appeals for fresh loans will probably be made by | 


more than one State, on the ground of the necessity 
of water conservation. Now, while the value of irriga- 
tion may be admitted in principle, it is doubtful 


whether conservation and irrigation are practicable in | 
The supply of water to | 
be conserved proportionately to the area of arid dis- | 


Australia on profitable lines. 


tricts is inadequate. 
and by evaporation would be exceedingly great. That 
there is a limit to the advantages of conservation has 
been manifested during the late drought, when the 
numerous tanks and dams in New South Wales and 
Queensland at last became almost useless where they 
were not dried up. During the drought also the 
principal rivers fell to very low levels. For months 
past the salt water has been advancing up the Murray, 
a proof that the mountainous districts have not fur- 
nished the river with sufficient water to reach the sea. 
The various schemes afoot would cost many millions 
sterling, with indefinite prospects of success. On the 
whole, the British investor might show wisdom in 
leaving the Australians to subscribe their own money 
for water conservation and irrigation. : 
GOLD—PRODUCTION AND SHIPMENT. 

The production of gold in Australia for the first 
three months of the year shows an increase in value, as 
Compared with the corresponding period of 1902, of 
about £°540,000, of which about £360,000 is accounted 
for by Western Australia, and the remainder almost 
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; rt : : | affect the fourth quarter of the financial year. A re- 
culty, succeeded in placing in Australia an issue of 4 | , 


barley) for the present harvest year will probably yield 


The Queensland Treasurer | 


But it is beginning to realise that | 


The loss in the river tributaries | 


——————————— 
==. 


[May 30, 1993, | 
7. — tee j 
The returns are 
total value of the 


entirely by Queensland and Victoria. 
not all given in fine ounces, but the 
production for the quarter may be put approximately 
£:3,900,000. This does not include the New Zeals . 
production. Shipments have been in excess ‘a é | 
production, the total from Melbourne, Sydney Ade. 
laide, and Fremantle from January ist jo yesterday | 
being #£.5,649,422. Bullion shipped direct oe \ 
Queensland has to be added, but the amount is not | 
available. For the corresponding period of last vear | 
the shipments from the ports named amounted to |! 
£:3245,432, and the increase this year is therefore || 
£2,403,990. Of the total, no less than £35142, 26 | 
has been shipped direct to India, and £1,020,000 to | 
Durban and Cape Town. 


REVENUE RETURNS. | 
| 
| 





The depression ruling in the three States, Victoria, 
New South Wales, and Queensland, has begun to affect || 
‘the revenue returns, those for the March quarter | 
showing a falling off. So far as the current month | 
has gone, collection have generally been unusually |} 
| slow, and the prospects for the June quarter are not || 
|promising. Hitherto the receipts from Customs and | 
excise duties by the Commonwealth Government have 


exceeded the estimates, but the great shrinkage of | 
imports of general merchandise now taking place will | 





view of the year’s revenue will be possible early ia | 
July. The apparently healthy condition of the revenue || 
from Customs duties is explainable, first, by the large || 
amount collected under the duty on cereals (1s 6d per | 
cental), and, secondly, by the extraordinary stretching || 
of the tariff in a Protectionist direction by the Minister || 
of Customs. The duty on cereals (wheat, maize, and 

i 


about £600,000, a windfall for the Treasurer, but | 
oppressive on the consumers. Mr Kingston's inter- | 
| pretation of the tariff—his decisions constitute in effect 

_a supplementary tariff—will probably add eer 





|to £300,000 to the revenue for the current financial 
year. Parliament may, however, decide to amend 
'some of the decisions. It certainly ought to do so. 
| The important question whether the Commonwealth 
Government has the power to collect duties under the 
tariff on importations by State Governments has 
been decided in the negative by the Supreme Court ot | 
New South Wales. The Collector of Customs at 
| Sydney had collected two sums of £869 6s 2d and || 
| £125 11s 3d respectively, and the Attorney-General 
‘of New South Wales sought to recover. The Court 
‘upheld the prerogative of the Crown, the King being 
The judgment will be appealed 





exempt from taxation. direct | 
against, but whether the appeal will be made are | 
to the Privy Council, or will await the creation of the | 


Federal High Court, has not yet been decided. — : 
of the State 
the Protec- 
e to 


The attempt to tax the importations 
Governments was made in deference to 
The matter is an extremely important on 


| tionists. 


re i ~ e a bi - > av 
the British investors in Australian loans. A case mé} 
. " > . or — 
occur, as it has occurred before, like the folowing 
Say, a loan of £ 3,000,000 is floated in London, ‘ 


of the proceeds £1,000,000 is to be spent in —— 
ond other material. Putting the average duty pap i 
15 per cent., no less than £150,000 would be nt os 
and passed into the ordinary revenue. But the a 
tion in collecting the duty is to discourage ngagentn al 
of the material on the ground that it can be ae | 
Australia. The Protectionist majority say, !" aa | 
we will import British capital, but we will ~“ ; aa 
can help it, allow any portion of that capital to be us | 
in payment for British merchandise. ; sjuties 
Another result might follow the collection of oa th: 
on State importations. In the course 0! — : the 
Commonwealth Parliament may determine that, ~ 
surplus revenue to be returned to the States ~ the 
calculated per capita of population. (At present 
Commonwealth Government accounts to each a 
| for the exact amount of Customs and excise gg 
receives on goods imported into that State.) Bw 
should £150,000 be collected on Government !mP 
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om . : i nd nothing be col- 
the || tions in one State during a year, a . 90 Ps “ 
at | jected in another State, the. latter will perenve _ 
ind portion of the amount to which it is in no way entitled. 
the |} THE POPULATION OF VICTORIA. 
1) 
in | 4 statement of the estimated population of Victoria 
om |i on December 31, 1902, has recently been published by 
not {I Ihe Government Statist. The total is 1,205,513, 
nl | against 1,208,705 on December 31, 1901, a decrease of 
- I ) noe being shown. The excess of births over deaths 
= | I jor the year.was 14,248 (the smallest excess for eigh- 
126 || I seen years), but the excess of departures over arrivals 
. was 17,470. Unfortunately, the loss by emigration 
. consists to a large extent of male adults, who, for 
| various reasons, preferred to seek a livelihood in other 
| countries. Some have drifted away to other States, 
ia, || and many to South Africa. The emigration has been 
“| going on at a greater rate since the beginning of the 
ter | current year, and what is to be the result is hard 
nth || to tell. The attempt to fix wages by legislation is 
lly responsible for a great many departures, for high 
hot minimum wages and restrictions on number of “‘ im- 
ind provers,” &c., have caused large dismissals. Young 
ive men, not allowed to work as improvers, have left the 
of | country. Even the Chinese are beginning to leave of 
ill | their own accord. One fruitful cause of the exodus 
re- is that the State has little more good land to offer for 
in settlement. Nearly 24,000,000 acres have _ been 
ue | alienated, and it is stated that only about 750,000 acres 
ge || remain at all fit for cultivation, most of it being poor 
er | land. Of the 24,000,000 acres, only about one-eighth 
ng | part is under any kind of cultivation, and of the rest 
ter | a great deal is held by persons who never intended to 
nd settle, but acquired the land for speculative purposes. 
eld Thus, while by far the greater part of the good land of 
ut Victoria is uncultivated, the demand of the people who 
er desire to take up land as boné fide settlers cannot be 
ect satisfied. The locking-up of the land, mostly by com- 
100 | paratively small holders, is a great drawback. The 
ial position would justify the imposition of a land-tax. 
nd A complete summary of the population of all the 
States at December 31 last has not yet been published, 
Ith but, according to a preliminary estimate, the Western 
he Australian population increased from 194,889 to 
Jas 215,140 in 1902, and to 219,536 on March 31, 1903. 
. | THE WHEAT YIELDS, 1898-2. 
Official estimates of the Australian wheat harvest of 


nd || 

ral the season 1902-3 are more unfavourable than the 
irt 9 newspaper estimates previously published. For the 
” three principal wheat-growing States the figures com- 
ed pare with those for the two previous seasons as fol- 
ct 

he 

te 

Ce 

to | <n 


lows :— 

1902-3. 1901-2. 1900-1. 
Lee Bushels. Bushels. Bushels. 
We gee 2,386,219 .. 12,127,382 .. 17,847,321 


New South Wales .. 1,561,205 .. 14,808,705 .. 16,173,771 


South Australia .... 6,354,912 .. 8,012,762 .. 11,253,148 


—-- —_—o es 


Total ........ 10,302,336 .. 34,948,849 .. 45,274,240 






| @ A moderate harvest was secured in South Australia 

id | j by what may be considered almost a weather fluke, and 
yi &§ an absolute failure for Australia, as a whole, was 
y, || averted. With the production of Western Australia 
en ‘51,708 bushels), and that of Tasmania (about 900,000 
n- bushels), the Commonwealth total is a little over 
on | 12:000,000 bushels. This result is worse than any- 
in oe that was anticipated, and close upon 300,000 
rt, | om ot wheat and flour have to be imported during the 
ve | watvest year, less any depletion of stocks) brought 
od | cores ard. Were the Australian population a large one, 
os would have been a famine for a few weeks, until 

2s ‘he imports could have been rushed forward. A larger 
he “rea under cultivation would have availed little, for 
he ™ could have been possible only in districts where the 
he - OPS were completely annihilated. As indicating what 
he ‘S possible in Australia, the season 1902-3 is very 
ie | ‘nStructive, . ‘ 
rf Ei |ccemenstoe melting tee seared 2 coo 
acres bein r estim t d P eens _ ee 
a The oolaant & ated at 5,441,940 bushels wheat. 
hy y has also reaped enormous crops of oats, 
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and shipments are being made to Australia, South 
Africa, and London. 


The sowings for the next Australian wheat harvest 


are progressing under favourable weather conditions. 
It is expected, however, that, owing partly to the 
high price of seed (about 6s 6d per bushel), and partly 
to the abandonment of wheat-growing by ruined 
settlers, the area will be somewhat curtailed. 


THE VICTORIAN GOVERNMENT AND THE RAILWAY EMPLOYEES. 
The relations between the Victorian Government and 


the railway employés are now reaching a critical stage. 
The trouble commenced some months ago, when the 
engine-drivers and firemen, boasting of their power 


‘to stop the wheels going round,’’ claimed that the 


necessary retrenchment proposals should not affect 
them. After a good deal of bluster, however, they 
sullenly submitted. Then, at the General Election, the 
great majority of the railway employés and the Educa- 


i 


tion and Civil Service officers voted against the Irvine 
Ministry, which, however, was supported by an over- 
whelming majority of the people. 
Reform Bill, which has recently become law, the 
Ministry, strongly supported by 
provided for separate representation of the railway 
and other Government paid services. This provision 
is bitterly resented by the services, and it has to be 
admitted that, considering how hopelessly they had 
been beaten at the General Election, it was hardly 
necessary. 
really menace its stability by political action, the better 
course to take would be to disfranchise them alto- 
gether. 
Firemen’s Association, animated by a spirit of defiance, 
joined the Trades Hall organisation, knowing well 
enough that its action would meet with the disapproval 
of the Government. They were at once requested to 
withdraw from what is to all intents and purposes a 
political body. 
employés had in former years joined the Trades Hall 
without notice being taken, and, in order to be con- 
sistent, the Government had to request them also to 
withdraw. 
Government for three months, and had to be reminded 
that they must reply to the intimation they had re- 
ceived. Three of them have declined to withdraw, and 
it is expected that the fourth will, in the course of 
a day or two, return a similar reply. 
the Trades Hall Council is a political organisation in 
the sense intended by the railway bye-law which re- 
lates to the subject. The Trades Hall Council, 
possibly foreseeing the difficulty that was likely to arise, 
founded some time ago the Political Labour Union, 
which is practically under its control. 
Government will do is not yet clear. The affiliation of 
all the railway servants (excepting the superior officers) 
with an institution like the Trades Hall cannot, in the 


In framing the 


public opinion, 


If, indeed, the servants of the State could 


As matters stand, the Engine-drivers’ and 


Three other associations of railway 


All four associations played with the 


They deny that 


What the 


interests of the country, be permitted, for the Trades 
Hall Council aims, with the assistance of the railway 
service, at securing supreme power—for which it is 
utterly unfit—and at dictating to Parliament. On the 
other hand, it is possible that, in a narrow literal and 
legal sense, the Trades Hall organisation is not a 
political body. The Government can, however, easily 
frame a new bye-law to meet the case, but how to 
apply it without locking-out the men on their refusing 
individually to withdraw from the Trades Hall connec- 
tion is a difficult question to answer. There are con- 
siderable risks to run in locking-out. The case would 
be a comparatively easy one if the men went out on 
strike. But they do not intend to do so, the more 
especially as they would lose their claim to a large 
amount in pension and retiring allowances to which 
they will become entitled under existing arrangements. 

It is, however, quite certain that, at some time or 
other, the question of supremacy has to be fought out. 
Victoria is already depressed enough, but if the 
Labour party and the public services are to rule, partly 
with the help of obsequious politicians, who really 
do not approve of their aims, the prospect will become 
very gloomy. 
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BUSINESS NOTES. 


The Mexican Government and the Railways.—It is 
announced by Messrs Speyer Brothers that they have 
entered into an arrangement with the Mexican Govern- 
ment, by which the latter will acquire from them a large 
amount of the several classes of the capital stock of the 
National Railroad Company of Mexico. The terms on 
which the stock is to be acquired by the Government, 
which, if published, would render it easier to form an 




































































are not set out, but it is stated that the agreement 
common stock into two classes, two-thirds to be 
second preferred stock, and one-third deferred stock. 
The Mexican Government has agreed to take the 
deferred stock so created, and to pay for it at the rate of 
$3°33 per $i00 of common stock now held, so that for 
every $300 of common stock converted, holders will 
receive $200 in second preferred stock, and $10 in cash. 
The second preferred stock is to be entitled, when earnings 
are sufficient, to a dividend of 5 per cent., and any 
available funds after this payment are to be divided 
between the holders of this stock and of the deferred 
stock. Inthe event of the deal being consummated, the 
Mexican Government will transfer to Messrs Speyer, 
for sale to the Railroad Company at cost, its holding of 
$1,000,000 44 second debenture stock of the Interoceanic 
Railway, and it is stated that by the acquisition of this 
stock the National Company will, with its existing 
holdings of preference and common shares, practically 
control the Interoceanic, and thus at once secure an 
outlet to the Gulf of Mexico, and become the largest 


arrangement is the protection against the construction of 
any rival line (which the Government propose to give 
the National Company for a period of twenty years. It 
is evident that the scheme now set out by Messrs 


as the Government will be directly interested in the 
progress of the National, it may the more readily accede 
to the proposal for a sliding scale of rates to meet the 


this nature were granted to one company, it would have 
to be granted to all. 





Transvaal Loan—Special Settlement.—The approach 
of the date for special settlement of bargains in the 
Transvaal Loan is being attended with a sagging of the 
premium, which gives rise to surmises that the bigger 
stags are selling at least part of their allotments. There 
is, of course, the coming cali of 10 per cent., due on 


of former Government war issues will be maintained in 
a weakening of the price at or about the dates fixed for 
payment of the coming seven instalments which have to be 
met before the stock is all fully paid. A very heavy account 
has grown up in the loan, and the sooner the special 
settlement takes place the better will it be for the market, 
which has been dealing on and off since last September 
in the stock. A slight hiatus has, however, intervened 
in the volume of business during the last few days, and 
the market has time to compare notes and stories in 
connection with the issue. One remarkable incident 
was that in which a man got caught a bear cf Results. 


- 


with expressions of gratitude for so handsom 
as £ 300 to his little girl ! 
—————_ 
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exact opinion as to the nature of the arrangement, | 


contemplates the conversion of the $33,350,000) 


railway system in the country. Another feature of the | 


Speyer is important to all the Mexican railways, since, defend the policy of financial equilibrium, and oblige 


fluctuations of silver. And, of course, if a concession of | 49d of the fact that the cash reserve of the Russian 


June 16th, to take into account, and no doubt traditions | 





Se 
——— al ne 


——=_ 
___ (May 30.1903, | 


_Bussian Finance.—The Vienna contiinponiidak are 
Times sends what purports to be the text of Of the 
‘ment made by M. Witte, the Minister of Fins, State 
_a secret sitting of the Russian Imperial Council het x| 
January last. In his annual Budget stateme eld in 
Witte always draws a most roseate picture ef | 
highly prosperous financial condition of the E, the | 
but, if the report of his utterance at he | 
Council be true, his flamboyant public statemens 2 
not at all correspond with the real state of _e K 
| Here, according to the Times correspondent ewk 
took place at the Council :—‘t M. Witte saneeen 
that during the decade 1893-1903 the Budget of eed 
Russian Empire had grown from 1,000 to ane be 
'roubles. The increase of excise and Customs ye 





1S what 


| introduced i as < es 
| introduced in 1900 as a temporary expedient iN cop | 
e . . . ¢ = ue 
| sequence of the Chinese crisis had yielded 39,099 000 H 
| ¢ 7) ’ " 


roubles per annum, thanks to which extraordinary | 
revenue the current year would end with a ‘surplus | 
Otherwise there would have been a deficit of 23 000,000 
roubles. Consequently, there could be no question | 
of remitting these temporary expedients. M. Witt | 
warned the Council that the tax-paying capacity of the | 
Russian population had now been strained to breaking. | 
point, and declared that the object of a wise financial | 
policy must be gradually to slacken the tension. Qp t 
the one hand, the State must make over to local 
administrations sources of income hitherto enjoyed by 
it, and, on the other, must assume burdens hitherto 
| borne by local finances. The chief cause for anxiety 
| lay in the growing deficit of the railway administra 
| tion, which in 1900 Was 2,600,000 roubles, in 100 
| 32,900,000 roubles, in 1902 45,000,000 roubles, and in 
1903 would be probably 51,000,000 roubles. By 199; 
the deficit would reach the figure of 84,500,000 roubles. } 
| In addition, heavy new expenditure was being de- | 
manded for the Army and the Navy. Consequently, | 
M. Witte expressed the hope that the Tsar would | 


' 
| the various State departments to maintain their expes- | 
| diture within such limits as to avert an economic 

| crisis. In view of the Finance Minister's statement, | 








‘ 


| 
| 











Treasury amounted only to 33,000,000 roubles oa | 
January 1, 1903, the Imperial Council endorsed | 
M. Witte’s recommendations, and expressed the | 
opinion that the growing railway deficit affords reason | 
for serious anxiety.”’ 





Insurance Companies and Workmen's Compensation.— 
We called attention a fortnight ago to the extraordinary 
errors into which the Home Secretary had fallen in regard 
to the insurance premiums on workmen's compensation 
business. The low rates of premium at which business 
has been done during the last three or four years are 
notorious, and the heavy losses incurred are even more 
notorious. But these losses, great as they have beet 
shown to be, are believed in well-informed circles to be 


| 


much larger than appear on the surface of the home | 


accounts. Claims at home have been met by means 0! 
premiums drawn from the United States and elsewhere, 
and the worst has thus been to some extent concealed. 
The light cast upon the home accounts by the returms 
of the New York State Insurance Department enables 
us to give our readers and the Home Secretary some idea 


He sold the Results upon £20,000 stock, and then | of the losses which the rate-cutting for compensation 
applied for it in 200 amounts of £100 each. Needless| business has brought upon at least one British 
now to say he failed to secure any allotment at all, and| office. The Ocean Accident and Guarantee Corporatio? 
was accordingly a bear of about £5,000 stock, which | piled upa total premium income for 1902 of £1,167,091,% 
he had to repurchase in the market. The multiplication | which it suffered a gross trading loss during the year ot 
of applications has brought up a crop of amusing | £4,821. Lf allowance is made for the increase in ¥é 
experiences, and the friends of one well-known member | liabilities due to unexpired risks, the net loss works out 
of the House tell how he sat up one night writing out | at £94,800. In the United States this company 58° s 
forms by the dozen for £1,500 stock apiece, after tearing | premium income during 1902 of £300,678, upon which 
up others on which he had applied for the £2,500 apiece | it showed.a gross trading surplus of £42,730 4 
that would have secured an allotment. Yet another | profit of £17,920. It did very well in America, and 02 
member wrote for £300 stock in the name of a juvenile | the emp‘oyers’ liability transactions there—the bulk of 
niece, upon hearing of which her unsophisticated father | the business—earned a very fair profit, all and moe 
Wrote the applicant a warm letter of thanks, teeming | than all of which was swamped by the losses 0m 

€ a present | operations at home. We cannot, of course, assume 


all the business done outside the United States was 
$$$ ————————— 
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\\ Employers’ Liability Acts. 

| Em y 
i] om the United States figures and those of the business 
\| which was transacted outside America im 1902 :— ° 





\| is regrettable that our London contemporary should give 








mates given of the ore developed are as foolish as those 
ll of a tyro. 
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kmen’s compensation business or even home accident 






















to assume that the great bulk of the operations have 
been done here under the Workmen's Compensation and 
In the table given below we 


OckaN AccrpENT AND GUARANTEE CORPORATION. 





ena Se beans 
a and) an | Surplus Net Profit 
Pr’miums Ont- | Com- or or Loss. 


standing.| mission. | Deficit. 

















— 





£ oe £ £ 
len the United States ...., 300,678; 326,367| 133,581 + 42,730 + 17,920 
Ie ee be United States 866,413| 704,119 | 279,845 —117,551 — 112,720 
} , ————_—— | — | — ousm |< pemeeana 
Miele. nth ensue ..| 1,167,091 | 828486 | 413,426 — 74.821 |— 94,800 


| 
| 
| 


The figures given above for the business “ outside the 

| United States” are most instructive, and show what a 
disastrous report the Ocean would have issued for last 
vear ifit had not had its American profits to cover up 
partially the British deficiency. 





} 
| 
| 


An American Criticism of Tanganyika Concessions.— 
‘In its issue of May 16th the Engineering and Mining 
| Journal of New York, which is an accepted authority on 
| mining matters, writes :—‘ The Statist, of London, pub- 
lishes a long account of a ‘looming immense copper 
near Lake Tanganyika, in Central Africa. It 


| supply ’ 
| serious credit to the statements made in the chief report 
|on the mine made by Mr J. R. Farrell, who is referred 
to as ‘an expert,’ and ‘the American mining expert.’ 
He is, we believe, an engineer of ability, but the esti- 


On the basis of innumerable native pits and 
|a few connecting surface workings carried out by an 
| exploring party which has been in the region for scarcely 
|a year, he assumes the existence of an ore-body 1,000 
| feet wide, 1,500 feet long, and 100 feet deep, or about 
10,000,000 tons of ore above a 100-feet level, which is 
taken as the depth to which this mass can be quarried. 
Mr Farrell states that this is ‘ but one of several ore- 








bodies,’ and he adds that his samples warrant an esti- 
|mated average of 15 per cent. copper. The details of 
| these estimates would make interesting reading. They 
|resemble, far too much, the absurdities which have 
} injured legitimate mining in the past. To obtain proper 
proof of the existence of 10,000,000 tons of ore having a 
| sated average metallic content requires an amount of 
i crosscutting, sinking, and drifting, followed by an 
| elaborate and painstaking sampling such as is not even 
|| Suggested by the matter which the Statist reproduces so 
| cheerfully. It should be known ere this to those 
engaged in copper mining in any country, but especially 
in a new region, that natural processes of secondary 
enrichment, well understood by qualified men, often 
ring about a surface showing of rich ore which may 
extend from a little more than a mere shell of a few feet 
in thickness to a zone several hundred feet thick, but 
on in any event, until this has been carefully studied 

| y co 


mpetent men, the prospective value of a copper 
deposit in a new district is one of the most uncertain 
things in mining experience.” 
be noted, c ' 
In these col 


Missioner, 


This comment, it may 
orresponds very closely with what was said 
umns last week by our Special. Mining Com- 











ee of Electric Traction in the United States.— 
s ae that electricity as a motive power for tramways, 
ned a railways, as they are termed, has been much 
oak adopted in the U nited States than in this 
hardly is pretty well known. Possibly, however, it has 
aon spor realised that other forms of traction have 
aed ee to such an extent as proves to be the 
ie om @ return recently issued by the Census 
uilenee . appears that on June 30, 1902, out of a total 
—p oka miles of street railways, no less than 
aiken oan es o Operated by electric traction, 259 
niles be a being worked by animal power, 240 
dion . able, and 169 miles by steam. The Railway 
ee Chicago, commenting upon the published 


= ———_—- 


— 
ee 


THE ECONOMIST. 


figures, says :—Some interesting comparisons may be 
made by tabulating the principal figures for electric and 
steam railways. 
for 1902 has yet been made, we will give an imperfect 
comparison by using the figures for June 30, 1g01,along- 
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As no full report for the steam roads 


side of those of the street railways for a yéar later :— 


For June 30,1962. For June 30, 1901. 
Electric Railways. Steam Railways 


Number of companies ...... 2,057 
Length of line, miles ..... . 16,648 .... 197,237 
Length of track, miles...... .o. ae 265,352 
Cars ofall kinds .......... ee 1,550,833 
Officers and employés ...... TIRES ccce 1,071,169 
Salaries and wages ........ $84,636,275 ... $610,713,701 
Capital stock .............. $1,216,277,989 .... $5,806,566,204 
Funded debt ............. - $929,528,.656 ....  $5,881,580,887 
Total capitalisation....... - $2,145,606,645 .... $11,688,1497,091 
Earnings from operation .. $241,584,697 .... $1,588,526,037 
Operating expenses ....... - $139,012,004 $1.030,397,270 
Income from operation .... $102,597,695 .... $558,128, 766 
Income from other sources. . $2,907,156 $179,746,449 
Net income .......... vwee $30,955,233 $241,511,318 
Passengers carried ..... e+. 4813,466,001 .... 607,278,121 
Passengers killed ..... eeeer Coa 282 
Passengers injured ........ 47,428 4,988 


It will be seen that the only items in which the electric 
railways are ahead of the steam railways are the number 
of passengers carried, due, of course, to the large numbers 
transported for short distances, and—a more unenviable 
distinction—in the number of killed and injured. The 
record in the latter respect is so striking as to suggest a 
justification for the charges of reckless driving that are 
from time to time current. Another point hardly more 
creditable, is the proportion of capital expenditure, as 
between electric and steam railways. This amounts on 
the former to $128,880 per mile, while on the latter it is 
only $61,531 per mile. No doubt the reorganisations and 
consolidations the steam railroads have undergone, tosome 
extent vitiate the comparison ; but whenit is borne in mind 
that the street railways for the most part put down their 
rails in the public streets, which require but little pre- 
paration, and that their expenditure on sidings or 
stationsis very small, the outlay per mile at least suggests 
inflation of capital beyond constructional requirements. 
The recently reported bankruptcy of the great Chicago 
system of street railways, was, it will be remembered, 
ascribed to over-capitalisation. 





The German Colonies.—According to a report from 
the British Embassy at Berlin, the total revenue of all 
the German Protectorates, including Kiao-chou, for 1903 
is estimated at £467,547, and the total expenditure at 
£ 1,836,975, leaving a deficit of £1,369,428 to be made 
good by an Imperial grant-in-aid. As compared with 
1902, the revenue is expected to show an increase of 
£45,502, and the expenditure a decrease of £ 33,150, so 
that there will be a reduction of the Imperial subsidy by 
£78,652. In addition, however, to the Imperial subsidy 
of £ 1,369,429, there are other charges, which bring up 
the total cost of the colonies to the Empire for 1903 to 
£1,572,681, and it is not strange, in these circumstances, 
that the colonial policy of the Government finds critics 
both in the Reichstag and in the Press. The newly- 
formed Colonial League, according to the report, affirms 
that but little economic success has followed the 
optimistic assurances so lavishly given in regard to the 
protectorates, and it proposes to devote its energies 
to correcting the faults of the past and to efiecting 
a reform of the present methods of administration. 
The authorities, it appears, both in Africa and in the 
South Sea Protectorates, are finding difficulty in obtain- 
ing labour, and no effective means have been discovered 
of overcoming the hereditary detestation of work which 
characterises the natives. Meanwhile, the whole popu- 
lation of the African Protectorates has risen from 5,57 
in 1901 to 6,661 in 1902, but this seems to be practicall 
due to Boer immigration into South-West Africa, the 
total increase in the white population of East Africa, the 
Cameroons, and Togoland combined being only 49. The 
imports of the African Protectorates in 1900-1 amounted 
to £1,678,015, and the exports to £777,015, a decrease 
of £160,020 in the former, and an increase of £69,659 in 
the latter. The imports of Samoa and the other South 


| 


Sea Protectorates are stated at £214,425, and the exports 
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. ire colonial trade of Germany 
in Se eend-aneenind to little more than 
£ 2,855,000. 

Wills and Bequests—The Jilustrated London News 
gives the following list of wills proved, with the amount 


Mrs Jane Craigie, late of Sands, West Kirby, Cheshire es §0,292 
Colonel John Price, V.D., J.P., late of Osborne Villas, 
Jesmond, Newcastle ....seceseescesseereeees occccves 42,070 


a 





Ir is announced that a provisional agreement has been 
made between the directors of Dorman, Long, and Co., 
Limited, and the directors of the North-Eastern Steel 
Company, Limited, for the acquisition by the former of 
the latter's share capital, at the price of £3 5s for each 


Se Ste a Se sssistiensletneresstessseruneatetiustenseinetiesadiiaetinents 


following basis: holders of one North-Eastern Steel 
Company share receive three £1 Dorman-Long shares 
and 5s in cash; holders of two North-Eastern Steel 
Company shares receive six £1 Dorman-Long shares 
and 1os in cash; holders of three North-Eastern Steel 
Company shares receive nine £1 Dorman-Long shares 
and 15s in cash; holders of four North-Eastern Steel 
Company shares receive thirteen £1 Dorman-Long 
shares; and so on, in proportion, fractions of shares 
being paid in cash. 





Wednesday last by special invitation, for the purpose of 


erected for the accommodation of visitors to this favourite 
Yorkshire watering-place. The hotel contains upwards 
of 250 bed and sitting rooms en suite, with bath rooms 
in connection, or arranged separately if necessary, and 
a distinctive feature is the arrangement of the private 
rooms into groups of flats, with dining rooms, bedrooms 
and bath rooms. The management is in the hands of 
Mr R. C. Ullsich, of the Cap Martin Hotel, near 
Mentone. 








Tut Treasurer of Western Australia announces that 


issue of 4/450,000 local inscribed stock has been satis- 
factorily placed, subscription for more than the amount 
required having been received. 

A PROVISIONAL agreement for the amalgamation of 
the Mount Lyell Mining and Railway Company, 
Limited, and the North Mount Lyell Copper Company, 


aan can PE TNE ON ea RT 


re es ted 


amalgamation are that a new company shall be regis- 
tered in Melbourne, with a capital of £1, 300,000, in 
shares of £1 each, to take over the assets and liabili- 
ties of the amalgamated companies. The considera- 
tion payable to each company will be £600,000, in 
600,000 shares of #1 each, fully paid, and 100,000 
shares will be held by the new company as reserved 
capital. The Mount Lyell Mining and Railway Com- 
pany retains £68,750 cash for distribution amongst its 
shareholders. 


Soreign Correspondence. 


FRANCE. 
(From oUR OWN CORRESPONDENT.) 
Paris, May 28. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
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DEBTOR. 
May 28, 1903. May 22, 1903. May 29, 1902, 
i c t c . 
Capital of the Bank ...... 182,500,000 0 .. 18 2,500, 5 
refits in addition to capi- ; : er ae _—s 
= ‘Art Law of June 9, 
PE Mbethcidenésbowees 8,002,315 54 .. 8,002,313 54 .. 8002313 54 


share of £5, payable in Dorman-Long shares upon the | 


inspecting the Grand Hotel, which has recently been ! 


Limited, has been signed. The broad features of the | 











A nuMBER of London Pressmen visited Harrogate on | c 
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Reserve of the Bank and 

its branches .......... 
Reserve of landed property 
Special Reserve .......... 
Notes in circulation ...... 
Interest onsecurit trans- 

ferred or deposited .... 
Bank notes to order, re- 

ceipts payable at sight 
Treasiry account current 


of personalty in each case:— ; creditor ............. ; 
Mr William Thomas Miskin, late of Court Yard House, onca6 ee :-- 
Bite 2.ccvcccccsccs eececceccescore sossteveweneses 2 Qo | Dividends payable ........ 
Mrs Helen Corscaden, late of 24 Holland park .. s see ve 45794 Discount and sundry inte- 
2 , ¢ tegent’s EE Gat whens bheaes tok 
Mr Edward Latham, late of 14 Kent terrace, heg 188 | Rediscounted the iast six 
Park .ccececccccececcccccceeecsscceuess ecacccceces : 74 oe eo 
Mr James Stevenson, late of 7 Cromwell road, Sout . RN ore, 
Kensington .....csseccccececrsccccncccecsssceseses - 56,3 eam 


Cash in hand andin branch 
DD, <i hesnaienneens 
Commercial bills overdue. . 
Commercial bills discounted 
in Paris not yetdue .. 

| ae 
Commercial bills, branch 
DE ivehihedseeuesa 
Advances on deposits of 
Dl sxenesésiestnnne 

Do in branch banks .... 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 
Do disposable .......... 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 
Expenses of management. . 
Employ of the special re- 
DD bukke icbedasauions 
NN cintn chewed conden 





a! 


0 
8,407,444 16 


4,284,930,780 0 


19;536,514 68 .. 
9,740,677 48. 





167,507,904 22 |. 


272,536,318 0 277,275,584 OQ .. 268,235,799 9 
180,000,000 0 .. 180,000,000 0 .. 18000000 
12,980.760 34 ., 12,980,750 14 .. 12,980.75 i | 
99,627,334 20 99,627,334 20 .. 99,627,279 79 
100,000,000 0 100,000,000 0 .. 100,000,000 ¢ 
26.276,€65 0 26,275,713 10 .. 24,667,981 3 | 
5 207,207 53 4,759,906 03 .. 5,208,200 39 } 
8,497,444 16 8,407,444 16 .. 8,407,444 
73,659,986 98 65,316,516 45 .. 75,182,010 4 
§,529,677,367 65 


187,790,521 76 .. 111,603,564 5 39,354 
429,931,140 51°. 369,187.485 94 soa 4 
T6604,772 0 .. 65519561 0 |. “seam 
1,355,261 56 1,394,698 56 ee LASIAIE ts } 
11,681,188 58 11,543,440 70. gaisom | 
1,488,630 18 1,488,630 18 | 
81,602,373 06 65,731,835 91 — ssaiice 
6,529,677,367 65 ..5,192,262065 82 Slane 
CREDITOR. 
3,618,393,837 15 361,60 2.3623 ¢ 
618,393, . -3,611,603,070 02 ..3 
44575 .. 8454261 .. . Ten 
303,949 859 75 .. 253,210,196 36 .. . 
105,435 80 “ . ay 
457,793,249 O .. 381,950,562 0 .. 34142605 9 
587,000 0 865,000 0 .. 4 
2,638,900 0 1,445,300 0 |: Shon ¢ 


The above return, compared with that for the pre 
eding week, exhibits the following changes :— 


discount easy at 22 per cent. 
) 8 


INCREASE. Francs. £ ' 

Circulation... .......ccesee ecevescccceseses . 3,869,800 144,792 
Treasury account..... eosesnesescoseesecs<s) §=6SRISASST = LIL 

Private GEpOsits ccoccccccccccesccccccesss 71,028,066 = 2075,154 | 

CNT. cctantanetdce evececes Ov ccccccccececece 6,790,767 = 271,630 | 

DUSCOUNES 60 cveccvecrccsceccvecocecs 136,637,986 = 5,167,519 | 

BANK OF FRANCE RATES, % 

DiscdGitd .coccocdcdsddccdoccocesevce Scecvovece eccccce = 

RRTRROSE GE TO osccesedescececcececescecccescs ss 

Advances on public securities ..... Ccccccccecosccece 3b 

The London exchange is firm at 25f 18}c. Private | 

| 

} 


has been sent in for discount this week to meet those ! 
that run off at the end of the month. There has been 


oer . | no movement of gold with foreign countries beyond some j 
the second instalment of 4,200,000 of his 4 per cent. | smali consignments to Italy. 


week was made up as under :— 
--May 28.——--. 
£ 





cr 


Francs. 


Gold .. 2,501,257,805 = 100,050,312 .. 2,496,786,372 = 99,871,455 | 
Silver. . 1,117,136,032 = 44,685,440 .. 1,114,816,698 = 44,592668 | 


3,618,393,837 = 144,735,752 .. 3,611,603,070 =144,464125 || 


The following were to-day’s closing prices and the 
variations on the week :— 


Three per Cents....... 
Redeemable Threes .. 
re seeenew 
Austrian Gold 4 % .:.. 
Turkish Fours........ 


| Egyptian Unified .... 


Bank of France Shares 1,000 .. 
500 


Banque de Paris...... 
Comptoir d'Escompte 
Crédit Lyonnais .,.... 


| Orédit Foncier........ 
| Paris Gas Shares .... 
| ee CANES ck ice cd eden 


Northern Railway.... 


| Western Railway .... 
| Orleans Railway...... 


Eastern Railway...... 
Lyons Railway ...... 
Southern Railway .... 


| South of Austria Rail 


Rio Tintos Ord. ....c0 


The report last week, issued a day later th 
and too late for insertion, showed an increase of £42 
in the gold. There was a decrease 
balance at the Bank, which explained the 
_ Tate for short-dated bills referred to below. 


i 


100 .. 
100 .. 
100 .. 
100 .. 
100 se 
100 ee 


500 ee 
500 .. 
500 **f 
250 .. 
500 .. 


S8ES8ss 


250 .. 


May 28. May 21. 


f c ; ce f 6 | 
98 5 .. 97 82) + 0224) 
9825 .. 9210 + 015 | 
10390 .. 10385 +95 | 
10290 .. 10360 + 00 | 
3065: .. 30174 + 048 | 
108 75 .. 10880 — 0 > | 
3,815 0 .. 3800 0 +1 . 
1,107 0 .. 1,098 0 + 9° | 
6840 .. 584 0. + | 
1,084 0 .. 1,078 0 + 89 | 
685 0 .. 663 0 +2 | 
4 0.. 730 +19? 
3890 0 .. 3859 0 +31! 
1855 0 .. 1823 0 + 2) | 
‘910 0 .. 887 0 + 23% 
1,500 0 .. 1482 0 + 8) 

95 0 .. 900+). 
1,432 0 .. 1401 0 +31 0 
1,187 0 .. 1163 0 + % 4 | 
=e. we ~ 23 
1,216 0 .. 1,266 0 — 


The cash to-day and last | 
} 


ae 
[May 30, 1993 


? 
. 


i 


22,105,7 
. 4,000. 
ée 8,407 i 

+ =4,281,060,980 0 "4.996 CUM 
19,876,203 96 


5 
a 


£8 


10,040,157 84. 9685895 93 | 





167,710,146 70 .. 16168075 





. «5,192,262,065 82 ..5,138,705088 § | 


A large amount of bills | 


p-——— May 22. —— 
Francs. 





' 
i 





if 
ti 


an usual, 
425,839 
in the Treasury 
rise in the 
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May 30, 1903. ] 


The extra } per cent. apparently brought in money, 
for the rate was reduced two days later, and this week’s 
return shows an increase in the Treasury drawing 


account. 


the fortnight. 





is even probable, that the religious orders, when menaced 


with suppression by the law, took the precaution to 

g | create resources in the countries to which they proposed 

A further increase in the gold reserve has | to retire after expulsion from their homes. 

taken place this week, the Bank gaining £604,693 on) _ 
' dional of Italy Railway Company shows that the receipts 


The report read at the annual meeting of the Meri- 


The following were to-day’s closing prices, with the | on theprincipal linesin 1902,amounting to 128,987,228 lire 


variations on the week, in stocks and shares not com- 


(£ 5,159,489), were an increase of 7,880,506 lire (£315,220) 


prised in the table above : —Brazilian Fours 78f, — 30c ; | on the year, those on the secondary lines, which reached 


Spanish Exterior 89f zoc, + 80c; Portuguese Threes 
32f, — 25C3 Russian Old Threes 88f 25c, — 7oc; 
Chinese Fours 103f 50c, — 35c; Ottoman Bank 6orf, 
+ 4f; Meridional of Italy Rails 712f; North of Spain 





asum of 10,550,097 lire (£422,004), also gained 622,692 lire 
(£24,908). From the total of 139,537,325 lire (£ 5,581,593) 


|had to be deducted 89,886,649 lire (£3,595,466) for 


working expenses and reimbursements. The proportion 


Shares 207f, — 2f; Bonds 349f 25c, — 50c;|o0f working expenses to receipts declined on the year 


Saragossa Shares 332f, — 2f; Bonds 393f 50c, + 50c; 


from 69°74 per cent. to 64°40. After a general liquida- 


Tharsis Shares 102f, — 2f; Cape Copper 7of 75c,|tion of accounts with the State under contracts 


— 3f; De Beers 542f 50c,— 13f 50c; Chartered Com- 
pany 75f 50c, — 2f25c ; Consolidated Goldfields 179f soc, 


for working or leasing, deduction for the loss in the 
exchange and appropriations for fees, and the pension and 


—if 50c; Ferreira 546f 50c, — 1of 50c; Geldenhuis | accident funds, the balance permitted of a dividend of 


155f,— 2f 50c ; Geldenhuis Deep 268f, — 9f; Transvaal 
Land 120f, — 50c; Buffelsdoorn 23f, — 50c; Rand- 
fontein Estates 74f, — 2f; Robinson Mines 266f, — 
af; Oceana 49f 50c, — 50c; Simmer and Jack, 39f 50c, 
+ 1f; East Rand Proprietary, 189f, — 3f; Durban 
Roodepoort 76f 25c, + 1f; Rand Mines, 260f, — 3f; 
Lancaster 63f 50c, — 1f; Village Main Reef 213f, — 
2f 50c; May Consolidated 107f, — 50c; Robinson Bank 
Sf, + 1f. 
: The price of bread question came up in the Chamber 
this week on a proposal by a Nationalist Deputy for 
Paris to reduce the wheat duty of 7f per double cwt to 5f 
frem June ist to July 15th, following the precedents of 
1891, when it was reduced temporarily to 3f, and in 
| 1898, when the duty was suspended entirely for two 
|} months. A group of Socialist Deputies now traversed the 
proposal by one to abolish the duty entirely. The dis- 
cussion that followed showed the strength of the 
Protectionists in Parliament. The reasons put forward 
| against the reduction varied, but the conclusions were 
j the same. Some argued that at the present market price 
of wheat, a rise of 4f or 5f, was only sufficient to cover 
the cost of production; others that it was the duty of 
the Government to encourage the production of wheat, 
so as to render France independent for the supply of 
food in the event of her land and sea frontiers being closed 
by war. A third motive for maintaining the full duty was 
that a reduction would only favour speculation. This word 
speculation is never uttered in vain in France, where a 
popular notion exists that all commerce not confined to 
| buying from hand to mouth should be discouraged if not 
| interdicted. It explains the demands frequently put 
forward to suppress dealings for the account when any 
exceptional rise or fall in bourse securities takes place. 
| Another argument employed was that the foreigner would 
immediately raise the price of wheat on his market, and 
destroy the effects of a reduction here. The result of 
those reasons combined was that the Chamber negatived 
the proposal by a majority of 413 to122. Therise inthe 
price of bread was not contested, and was stated to be in 
some localities as much as 14d, to 84d the four-pound loaf. 
The French pound is, however, more than the English, 
in the proportion of ten to nine. 
A note has been communicated to the Press by the 
| Crédit Foncier to counteract the effects of the rumour to 
which I referred last week, that that establishment 
had advanced large sums—hundreds of millions, it was 


= the religious orders, on the security of their | 
“a! property. The note affirms that no such mortgage | . : 
| large volume of trade and a continuation of the boom in 


toans have been made since the presentation of the Bill— 
— a wee the suppression of the orders in January, 
a : that Previous advances were made only to 

ales legally constituted. In any case, even should the 








30 lire to the crdinary shares, and 5f to the redeemed 
shares. The meeting ratified an agreement with the 
State to terminate the working contract for the Adriatic 
system from April 28, 1905. 

The two great steamship companies which are about 
to hold their annual meetings have published abstracts 
of their balance-sheets for the year. That of the Mes- 
sageries Maritimes shows a gross profit of 1,875,823f 
(£74,033), against 2,368,658f (£94,746) in 1901, but no 
dividend will be paid. One of 2of was distributed ad 
interim last year, but the company has since written off 
one-half its share capital of 60 millions (£ 2,400,000), and 
raised 30 millions (£ 1,200,000) by an issue of debentures. 
The Transatlantic Company, which has a balance of 
5,680,931f (£227,237), against 2,989,563f (£119,582) for 
1go!, will apply it tothe amortization fund. As last 
year, no dividend will be paid. 

The rates of interest on Treasury Bills have been twice 
changed during the week. That for bills for three to less 
than six months was raised on Monday last from 2 to 24 
per cent. ; it was put back yesterday to the previous rate. 

Withdrawals of money from the trustee savings banks 
continue. During the decade from May roth to May 
20th the reimbursements amounted to _ 10,516,150f 
(£423,044), against only 2,748,378f (£109,934) of de- 
posits. The decrease since January Ist now amounts to 
52,416,267f (£ 2,096,650). 

The importations from England into France during 
the first four months of the year amounted to 195,097,000f 
(£7,803,980), against 189,691,000f (£7,587,640) in 1902. 
The French exports declined on the year from 
426,988, 000f (£17,079,520) to 418,083,000f (£ 16,723,320). 
The initial prices are the same as those for 1902, which 
have just been fixed by the Permanent Valuation Com- 
mittee at the Minister of Commerce. 

The declared importations of gold into France 
amounted to 9g2,500,000f (£3,700,000), a decrease of 
100,886,000f (£4,035,440) On 1902, principally in the 
importations of bullion from the United States, which 
fell to the insignificant sum of 62,650f (£2,506). The 
exportations of gold from France were 23,158,0oof 
(£926,320), against 18,093,000f (£723,720) last year. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 19. 


Notwithstanding the stories of an extraordinarily 


general business, which are said to be offsetting the in- 


| difference in the stock markets, there are several features _ 
2 : | . aoe £ ovusmiatel 
which point to a check in the onward rush of business 


annuities not be paid and the loans not be reimbursed, | which has characterised the country for so long a time. 


se Crédit Foncier was sufficiently covered, as the total 
mortgage debts due by all the religious orders and com- 
ig throughout France, not to the Crédit Foncier 
aan _ also to other creditors, amounted to only 295 
486 ae (£11,800,000), while the property is valued at 
ans verte 19,440,000). Shares of that establishment 
cane ay Tecovered, after retrograding since the 
account day from 7o5f to 660f. It is quite possible, and 


It will be no secret to announce that the Lowell, Fall 
River, and other cotton goods manufacturing industries 
are well nigh stranded. There is no money to be made 
in cotton fabrics at the present price of the raw material. 
This comes home with some effect to the striking em- 
ployés of the mills at Lowell, but there is no help for it, 
even though the so-called first boom in cotton has ended, 


| for the first bull leader has been succeeded by a second 
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968 THE 
one, and the price of the fleecy staple contmues to flare 
high in the air. : ieee = 

One of the unfavourable influences of this situation 
was shown in the April report of exports, which con- 
tained a reduced tetal of about $22,000,000, as com- | 
pared with April last year, $20,000,000 of which was | 
explained by the falling off in shipments of raw cotton. | 
If export totals are to show anything like such a decrease | 
for this month and one or two months to come, the | 
consequences with respect to balance of trade in the | 
autumn will be regarded as unfavourable. The contract 
to make good our indebtedness across the Atlantic with 
wheat and maize, alone among the more heavily exported 
staples, would be too large to satisfy the banking 
interests. It is, therefore, with more than ordinary 
interest that they watch the progress of the present 
unfortunate boom in the price of cotton. 

Much to the surprise of most people outside of the 
industry, it is announced that the silk == 
While the passenger business continues as heretofore at 
like seasons of the year, there has been a sharp decline | 
in the demand for berth room and charters, not only for | 
manufactured products, but for cotton, as might be sup- | 
posed, in view of what has been explained, and for grain | 
and meat products and petroleum as well. Ocean 
freight rates, however, are maintained; it is the | 
customary cargoes which are missing. 





industry at Paterson and elsewhere is suffering from 
much the same complaint as are the cotton mills. The 
price of silk fabric has not kept pace with the imcrease in 
cost of raw silk. One or two Paterson mills have shut 
down for the summer, and before long, as it has been 
announced, nearly every loom in the city will be idle for 
a month to six weeks. Coming as this does after four 

ears of activity, it will hit the silk workers severely. 

he manufacturers themselves appear to be satisfied 
with the explanation that it is necessary to get together 
and advance the price of fabrics, and that the present rate 
of progress cannot be kept up otherwise, while quota- 
tions for raw silk advance as they have been. 

Following close on the heels of these announcements 
regarding radical changes in the textile world, it is stated 
that the general retail dry goods trade in New York 
city is at low ebb, for the first time in several years. 
The demand in wholesale lines has also fallen off. 
While this is not the situation throughout the country, 
it carries some significance by being true at the 
metropolis. Interest is more or less widespread as to 
the probable duration of the unexpected check to demand. 

More surprising than any of the features just referred 
to is the reported demoralisation in ocean freight traffic. 


c 
« 


In addition to these indications of trade currents, | 
there have been some changes in reports of railway 
earnings which until recently have been extraordinarily 
favourable. The latest attract attention was the 
announcement of net receipts by the Missouri Pacific. 
Until within a very late period net earnings of some of 
the more important Western and Central Western systems 
have been very considerable, in spite of increased costs 
of operation and augmented charges for wages. Later 
reports have been more irregular, and Wall Street has 
not slow to make use of them. One of the most 
ominous of the current movements, but one which has | 
been overworked somewhat, as a price influence, is the 
widespread and insistent demand by organised labour 
for higher wages, 
recognition of 
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fewer hours of labour per day, and} 
unions. In many instances these! 
nds have been met, in whole or in part, notably 
ng the railway systems, whose cmployés have become 
we thoroughly organised and have threatened veneral 
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strike S. 

But the most menacing trouble has been in the 
building trades at New York, Philadelphia, Pittsburgh, 
and elsewhere, at some of which places lock-outs have 


A IT 
eee 


resulted, tying up all work in the direction referred to. 
Fully five hundred millions of capital are involved in the 
building trades strike and lock-out at New York city 
alone. Should this movement be contested stubbornly 
j on both sides it requires no expert to point out that a 

Serious blow will be dealt the iron, steel, and lumber 
\ industries and that it is entiyely possible that capital 
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| have sold freely into their capacity for the year—that Is, 








MIST. [May 30, 1903 
engaged in those lines may be influence 
from further operation. What the effect of that w 
be on the general industrial situation one would Nee 
care to predict. ardly 
The stock market has been down at the h 
three or four weeks. It is not only languid: 
Money is easy, but there appears to be n 
demand for securities. This has sug 
of bright speculators that the present is a good time fog 
bear movement. As a consequence, one reads day _ 
day of free offerings to sell such standard securities as § |) 
Paul, Union Pacific, Atchison, Rock Island, and eveg 
Pennsylvania and New York Central; and, more sur. 
prising than that, at each volley of offerings the prices 
recede not only fractionally, but sometimes a point og 
more. Such reactions naturally affect the whole list, 
and, as a consequence, we have had the same report day 
after day for several weeks ; freer offerings of standard 
railways and leading industrials, followed by fractional 
declines and a weaker tendency on the part of the 
tractions, the coal roads, and the transcontinentals, 
succeeded by a more active demand, which, however, 
has not sufficed to stay the downward tendency. This 
stereotyped report is sometimes backed up with the 
plausible excuse of gold shipments which have begun 
to dribble abroad within a week. It is well understood 
that the banks are abundantly able to ship this gold, 
but the traditional dislike to see the yellow metal go | 
abroad, apparently through a fear that it may not |) 
return in the autumn, continues as conspicuous as ever. | 
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Bank clearings, of course, have been smaller than a 
month or so ago, yet they continue to show gains over 
last year. 

The recent uproar over the repeated reductions in the | 
price of pig-iron is largely due to the ignorance of the |} 
general public, who were disturbed over it. Cuts im the | 
price of foundry iron at this time are, in reality, a bull | 
argument, if anything. They tend to restrict the |) 
importations of pig, and as it refers to Bessemer pig- | 
iron, they make the raw material for the steel mills yy 
cheaper. Notwithstanding that founders have been || 
holdipg aloof, as have the steel mills which do not make } 
their own raw material, awaiting a lower price for the } 
last quarter’s requirements, and, notwithstanding that |) 
our production of pig-iron is in the neighbourhood or a | 
rate of 20,000,000 tons a year, stocks of pig declined last 
month. This shows an enormous consumplion—ohe jj 
still in advance of the home output, even with the reluc- |) 
tance of founders to buy. The latter, as well as the steel |) 
interests, will probably take hold soon, and as founder 
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| 
gone short of their tonnage—it may be that their ulti- 
mate purchases may advance quotations a little. OI 
steel there is little to be said. It is contracted ahead to 
the end of the year, and is held firm at prevailing prices. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
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Berwin, May 2 





rye . . os ’ te has not 
The reduction of the Bank of England's rate has 2° | 
had the easing effect here that had been expectee 


Rates had begun to grow easier last week upon a 
return of German money from abroad, but the deman 
has remained pretty heavy, and this week private -} 
count has again advanced to 3} percent., W hile wn 
the monthly settlement command from 4 to 44 Pet rg 
The rates of exchange on London, Patis, enn 

and New York are considerably lower than a wee et 
At a meeting of the Reichsbank’s Central Committees 
yesterday, President Koch called attention - 
that the bank’s metal stock is now £7,550 
last year at this time, while the outlay in 41so 
advances is £6,150,000 greater than at that a 
president went on to say that this situation cid BY “f 
for an advance of the official discoumt rate, aS ae 
the prospect that German money abroad would be - so 
home, which would further depress the rates of foreig 
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exchange. Some foreign gold, the president ae 
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recently come into Germany. Another reason 
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for not raising the rate of discount was the fact that the 
Bank of England had just reduced its rate; also, the 
remainder of the Treasury bills still held by the Bank, 
now amounting to £4,850,000, will fall due within the 
next week. 5 
The return of the Reichsbank for the 23rd does not 
present so favourable a comparison with the correspond- 
ing return of 1902, as that published a week ago. The 
{| statement for the 1 5th had shown a gain in the note 
| reserve of £ 3,913,000, against £2,956,000 last year; but 
‘the latest return shows a gain of only £ 2,871,000, 
against £4,404,000a year ago. The metal stock gained 
only £1,158,000, against £1,855,000; while deposits 
| increased by only £1,387,000, against £ 4,376,000. The 
| slighter increase at this time was due to the redemption 
; reasury bills by the Government out of its balance, 
| 
| 
| 





the bills taken up during the week having again 
amounted to nearly 2,000,000. The steady demand for 
money is reflected in an expansion of discounts by 
£743,000, against only £26,000 last year. 
w/t) oS b 

The status of the Bank compares as follows with the 
corresponding date of last year :— 


May =. 1903. May %, 1902. 

Metal stock .......... 47,370,000 .... 54,948,000 
Note circulation...... 57,451,000 .... 56,724,000 
Note reserve ........ 15,403,000 .... 22,670,000 
Discounts ........... 41,688,000 .... 35,513,000 
Loans .......2..-2-. 3,900000 .... 3,137,000 
Treasury bills ........ 4,851,000 .... 796,000 
Total outlay.......... 49,941,000 .... 39,447,000 
Deposits ....s..2.+4 354,324,000 .... 32,921,000 


The bourse has been strikingly influenced by the 
latest reports from the American iron market, and there 
is a downward tendency in quotations all along the line. 
| Of course iron shares have been the chief sufferers. 
|, Some of them reached yesterday 10 to 20 points below 
| the level of May 1st. The downward mevement has 
been most marked during the past four days. All the 
financial and market reviews have this week been 
|| occupied with discussions of the outlook for the German 
iron industry after the heavy American demand of the 
| past year has ceased. As yet West German furnaces 
and steel mills are well supplied with American orders, 
and no diminution in the demand has yet been reported, 
with the single exception that the Siegen district, where 
the Americans have been buying large quantities of 
| Spiegeleisen, now reports that no new orders are coming 
| in, Private advices from New York, however, state 
that the general view there is that American takings of 
| German iron and steel will stop at once. 
| Throughout the German iron trade it is admitted 
_ that this American business was the chief support in 
| helping iron and steel works to tide over the past two 
years of extreme depression ; and the question is now 
| raised, with no little anxiety, where can a substitute 








| 





-- 
i] True, England has been taking uncommonly large 
| Quantities of German iron and steel, but nobody 
| dreams that German sales there can be still further 
| increased. On the contrary, it is regarded as pretty 
| certain that England will itself require considerably 
| less of German goods, if, as is to be assumed, Ameri- 
| can takings in England will also be materially reduced. 
| in’ apprehension that such a turm in market condi- 
_ tons might come, has for months haunted the minds 
| of bourse operators. American market reports were 
| Watched with intense eagerness for signs that con- 
| sumption was overtaking production; and the first 
| price reduction announced from New York several 
| Weeks ago was regarded here as the signal for closing 
out engagements. This was done at first in a rather 
‘etsurely way ; but the more serious reports from 
America within the past week have given a decided 
'mpulse to the liquidation of engagements. Some pro- 
oat operators are so sure that a downward move- 
Ht dear 3 considerable dimensions has commenced, that 
ee ‘ave been selling iron shares short. 
| weaittan 2 ae say they .* ane in a much better 
; the loss of American business than 
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hand is very small. Besides this, domestic consumers, 
encouraged by the active state of the American and 
English markets, have been for several months placing 
larger orders than for several years. Experts esti- 
mate that home consumption is now at the rate of 
220 to 240 lbs per capita vearly, whereas for last year 
it was only 167 Ibs. From the technical side, too, 
German iron works have been improving their posi- 
tion. The great companies in the Rhine-Westphalian 
country are turning more and more to the use of gas- 
engines, eliminating steam power, and driving their 
machinery by electricity. The gases from the blast 
furnaces, which formerly went to waste, supply fuel 
for the gas-engines without extra cest, and the new 
system operates very much more cheaply than the old. 
German manufactures of gas-engines are consequently 
working to their fullest capacity, and they are turning 
out the largest machines of this kind hitherto produced 
anywhere in the world. 

The production of iron shows no signs of abatement. 
The April make reached 824,452 tons. This is 18,772 
tons less than in March, but the daily output in April 
was slightly higher than in March. The daily produc- 
tion is now fully 8 per cent. greater than in January, 
although the latter month had broken all previous 
records. Production for four months to April 30th 
reached 3,184,419 tons, which denotes an increase of 
576,283 tons, or 22 per cent. The price situation, 
too, remains strong. At the fortnightly meeting of 
the Diisseldorf Exchange last week, most forms of iron 
were somewhat higher, some as much as 2s, than at 
the previous meeting. In Silesia, orders for the 
September quarter are generally taken at the same 
prices as for the current one. Business there, how- 
ever, is very active, both for home and foreign con- 
sumption. 

The further advance of wool prices at the recent 
London auctions is a troublesome factor for the 
German woollen industry. As already reported in these 
columns, weavers are unwilling to pay the high prices 
now asked for yarns. It appears that weavers at 
Gera and Greiz have reduced their output, rather than 
pay the higher yarn prices; but spinners have in- 
formed them that thev will themselves have to curtail 
their output, rather than make any concessions on 
yarn, and they point out that the full effect of the 
Australian shortage of wool has not yet been taken 
zecount of in the market. 

The Prussian crop report for May 15th shows some 
improvement in winter wheat and rye since April 15th, 
hut wheat still averages much lower than last year. 
The acreage destroyed by cold, mice, and other means, 
however, has considerably increased since the April 
report. It is now estimated that 20.79 per cent. of the 


. P | wheat and 2.87 per cent. of the rye acreage will have 
| market be found when the American market fails us? ; 


to be reploughed as worthless. This would mean an 
estimated reduction of the wheat crop by 430,000 tons, 
and rye by 200,000 tons for Prussia alone. 

Germany’s production of coal for the four months 
ended April zoth reached 37,194,289 tons, which is 
4,363,061 tons, or nearly 13 per cent., more than last 
year. In addition to this, the out-turn of brown coal, 
or lignite, was 14,319,022 tons, or an increase of 
974,116 tons. Coke production was 3,617,052 tons, 
against 2,828,700 tons, an increase of 18 per cent. 
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outstanding claims whatever. The nu a aon 
‘ . . mber of paccer 
NEW LOANS AND NEW COMPANIES. _| Guaring 1908 was 219,685, an increase of seine easeetgeS 
The new issues of the current year, exclusive of vendors year. The earnings _y $211,460, or an increase : 
, ER e average carnings of each passenger were ofc 1:.) 34 
shares, &e., have been cp roel crease of .og per cent. This decline might Orin: eens a de. 
Amount First buted to a diminution in through traffic, but such. h.- be attri. || 
Nominal Offered to Payment Further | not the case. It was due to the much greater io en Was 
Capital. the aie. oe wana td traffic, and this explanation was satisia aoe : — 1N local 
. 7 a eae ; Y> aS indicat; 
Amount previously recorded ...-. —«» 70,848,600 .. ee 0 growing prosperity within the immediate sec{j icatin 


f th k— 
Issues of the week 112,500 .. 14,062 .. 98,438 | 


\ 
atried | 
PTEVinns 


n gay 
covered by the railway. The total freight ae — Country 
430,476 tons, an increase of 44,921 tons, while the ng02 was | 
1,000,000 :: 1,000,000 :: .. amounted to $435,368, which showed an improvement ol tenat 
London and Globe Deep Leads The line had been kert in good order, both as to the neo?” 
Assets, 4s shares ............ 200, ° 200,000 .. 25,000 .. 175,000 | way and rolling-stock. They had ballasted ab vut = permanent 
Redpath, Brown, and Co. in 110,000 .. en +» 96,250 put down over 60,000 new sleepers, besides addin» orn aa 
.. 1452833 .. 1063145 .. 369,688 | feet of new sidings. They had also purchased two nots ,000 
Total offered for subscription to date |Total offered for subscription for the motives, in addition to those bought to replace the two a 
£72.281.433 — your in the accident last year. To the end of last month, | 
96,919,596 earnings for the current year exhibited a shrinkage o g = 
112.955.196 compared with the corresponding period of 1902. but hee = 
65,775,415 hoped that this deficiency would soon be made up, as the ay 
 aunenad pects of increasing business were good. In « _ 


~ . : conc lusion ‘ it 
Chairman moved the adoption of the report and accounts’ od 
Mr Samuel G. Sheppard seconded the motion 0 
NEW CAPITAL ISSUES. PI 


n, Which was | 
unanimously agreed to. =) 

India Bills.—Tenders for £500,000 India Sterling bills Some formal business having been transacted 
were opened on 27th inst. at the Bank of England. The total Votes of thanks were passed to the chairman 


; ; : and directors | 
applied for was {£2,991,000. Tenders for bills at twelve | for their services during the past year, and to Mr Grundy ang | 
months at {96 12s 1d receive about 46 per cent., and above oe een ae the satisfactory manner in which they had 
in full. The average rate percent. was £3 7s 5d. ‘Shaom a en, | 

London and Globe Deep Leads Assets, Limited.— ; 5° 
As the title implies, this undertaking is formed for the pur- 


pose of attempting to make something of the properties form- LONDON AND SAN FRANCISCO BANK, LIMITED 
ing part of the assets of the London and Globe Finance The annual general meeting of the shareholders in the London 
Corporation and the British America Corporation, the share- | and San Francisco Bank, Limited, was held on the 2oth inst., at 
holders in the original companies being promised preferential | the offices of the bank, 55 Old Broad street, London, Mr Henry 
allotment. The capital is £200,000, in 1,000,000 shares of | Goschen (the chairman) presiding. 
4s each, of which 750,000 shares are for working capital. The | _The secretary (Mr Daniel Hatcher) having read the notice con. | 
whole of the 1,000,000 shares are offered for subscription. eThe ee eae Se saan, hel en | 
The properties have been purchased from the Official . 7: = year Wan Chae 2 FE 
Receiver for £50,000, and vsaiaalen :—(1) The Loddon Valley wer Fm voces =a. “y ~ a — free,” i 
Gelatelds, Clnitnd f20B.a8< (61.607 £< chare + of | have been many sources o gratification ; we have also had, and | 
, » £305,485 (61,697 £5 shares), out Of | must always have, some anxieties, as is, indeed, the case in every || 
an issued share capital of £741,885; (2) Moorlort Goldfields, | bank, especially when it has branches in foreign countries where || 
Limited, £416,515 (83,303 45 shares), out of an issued share | the conditions and methods of business are so often very dis. | 
capital of £720,635; (3) The entire adjoining property, | similar from those to which we are accustomed at home. 
known as the Option Blocks. The prospectus gives a| In spite of somewhat lower rates for money on the Coast, || 
description of the properties, on which it is stated that sums | which, as I think I have mentioned once before, are not | 
amounting to about £200,000 were spent in development. | affected by the rates prevailing in London or even in New 
There seems to be some prospect that, with good manage- | York, our figures show progress. Our deposits have increased || 
ment, something may be got out of them to recoup the share- | Considerably, which is one of the best evidences of improvement, } 
holders’ former losses. _ and we have been able to take advantage of the wave of general |) 
prosperity which has passed over the United States to realise a con- }) 
siderable additional amount of those old assets which form what is 
| 


British Haskell Golf Ball Co.... 150,000 


5. Leonean’ Co..............-. 10,333 .. 10,333 .. 10,333 
Metrop. Electric Supply, £5.. ..1,000,000 .. 
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called our capital reserve fund. How long this prosperity may last, or || 
MEETINGS, &c. what its effects may be, I do not venture to predict. I am per- 


sonally not emamoured of booms, or of trade which advances by 
QUEBEC CENTRAL RAILWAY COMPANY. what is called ‘‘leaps and bounds,” preferring more gradual and 
The annual general meeting of the shareholders in the | Stable expansion, and I feel this especially as regards America, 


: . . ° i t 
Quebec Central Railway Company was held on the 27th inst., at with its vast resources, tempting men, perhaps naturally, into large | 
the offices, 5 Great Winchester street, London, Mr Edward Dent | enterprises with correspondingly great risks. Ido not wish to be | 
(the president) presiding. 


= in the least pessimistic, and, as I have just said, we have benefited | 
Phe secretary (Mr T. Lindley) having read the notice con- considerably so far by this spirit of enterprise, but it behoves us to 
vening the meeting, be constantly on our guard against speculations which pass the 


The Chairman stated that the gross earnings for 1902 were | Proper limits of business, however attractive and lucrative they 


i v ce hoe _ on : , 5 ~é io S$ y 
$669,348, an increase of $46,625 over the previous year, while | May appear, and to pursue as far as we can do so a cautious polic; 
the working expenses, $467,621, were more by $45,456. The net 


which, though it may not lead to brilliant results, may be most | 
earnings were $201,720, against $200,551 in the preceding twelve | paying intheend. Wecan hardly hope, or expect, never to have | 
months. The result of the operations of the company for the losses ; that would make business the Utopia of existence, but we 
past year would have been most satisfactory had it not been for | can do something towards preventing or minimising ie] 
the fact that, while the gross earnings were the largest in the | Can assure you that that is our constant endeavour. Turning now } 
history of the undertaking, the working expenses showed an | to the report and balance-sheet, i | 
abnormal growth, chiefly owing to the high price of coal, due I will briefly compare the year just closed with the previous tt | 
to the prolonged coal strike, and to the increase in the wages of | and give such explanations of the various items as may op 
empioyés, which was general all over the United States and | able or interesting. Passing over the first few items on a 
Canada. The company had contracts for their coal supply, but | side of the general balance-sheet, which require no | 
the collieries were unable to fulfil their contracts, and the coal | Come to the liabilities. The amount due on current and 900 | 
had to be bought wherever it could be obtained, so that, instead | accounts, &c., is now £1,931,500, Showing an increase o! £ 336,509 
of $3 or $4 per ton being paid, sometimes as much as $6 or $7, | which is accounted for almost entirely by increase it vat, the | 
and even $10, were given. The net earnings for the first three | Which is very satisfactory. On the profit and loss account “ 
or four months of the current year had been to some extent | balance brought forward is practically the same as that which wey 
anes by the same cause. Notwithstanding all this, however, | brought forward before. The net profit, which was in 19% 
after paying 24% per cent 


. it. last year, and charging against | to pay a dividend of 6 per cent. per annum, and to place a further | 
revenue $24,114 for necessary improvements to the property, 

and for compensation claims, &c., there remained a balance of | We consider it of the greatest importance to build up a substab™ | 
$5,745 to be carried forward this would be con- | reserve fund, and you will remember that, besides the {25,00 
sidered most satisfactory in all the circumstances. 


{10,000 to the reserve fund, which would then amount to f 25,000. 


Most of them | 


were, that there had been a great increase in 


which we should now have if you pass the report, we have / a 
- € to which I shall allude directly, which is available, as , are a 
“ A eg to. oe No vinces « f Canada; but explained before, for eventual losses, but not until we re in | 
me Coetrict ¢ yvered by their railway did not appear to have | dividend. Still, this £82,000, though not available, as bil es of 
bene hted by this western “boom,” but rather the reverse, for | explained before, for distribution, is there to meet the prepress 
Hen were moving from the east {0 the western part of Cada, | tbebank inpracticallythesame way asany oxherreseve;O2:RSO0 
hsm inted for the present dearness of labour. After ; side of the general balance-sheet, cash in hand an onan ‘| 
toviding for the interest on the prior lien bonds, there re- | stands at £333,500, against £238,200 on March 31, 19°. repens 
matt ed, im luding Ww hat was brought forward from last year, a | also a stronger position. British and Colonial Government so 
debenture stock and the uinntetest of 3 pet cent. on the second | stand at £122,200, against £73,500, so that you We’ Shas hey 
or magma yal rio ne fee idend | . 274 per cent. on the income added considerably to our investments, and I _ te., are now 
© dia rage tle pareness 00'S dividend Of 2>8 per cent. on the | are all of a high class. Bilis receivable, in hana, arnain at tne 
come bonds. & r as the board knew, there were no £1,816,600, against 1,538,000. The bank buildings remaie 


eee 


no doubt aware 


| 
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s ; : ‘ ee ose 
interest on the 7 per cent. income | £26,800, wa3 this year £26,900, Out of these profits we prope | 
bonds, against 1% per cent 7 
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same figure, although we have spent during the past year a sum of | 
Sl ’ 


{2.400 in improvements on them in addition to about the same 
= in the preceding year, so that we consider them fully worth 
(60 soo, or even more, especially as great improvements are taking 


place i 


32,057, showing an increase of £26,080. This is one of the 
sources of our satisfaction, to which I ailuded at the beginning of 
my remarks. The prospects of further realisations at all events, 
up to the extent of £140,000, which we always looked upon as 
probably realisable in time, remain good, and although we have 
| at actually altered our original valuations of these remaining 
Face. our managers write that their value in most cases is 
practically improved, so I hope very much that when we next meet 
we may be able to report further cash realisations. 

Turning now to the profit and loss account, our charges were 
£32,400, against £30,800 in the preceding year. This is chiefly 
accounted for by various increases in salaries, and toa certain 

‘extent also by increased office rents. Taxes are practically the 
| same on the other side, the gross profit for the past year was 
{6s.000, as against £63,200, the net profit, asI have already 
stated, being very nearly £27,000. As to the future of the busi- 
ness conditions on the Pacific Coast, I hesitate to express any 
opinion or to make any forecast. It is better to expect too little 
than too much. The modern institution of great trusts or com- 
| bines, cr whatever you like to call them, with their tendency to 
freeze out competing firms, and the labour question which 
harasses and disturbs trade there and everywhere, are factors with 
which we have to reckon. Suffice it to say that at present at least 
the prospects of the various crops and the conditions on the Pacific 
Coast are favourable, except in the salmon canning trade, in 
which there is some trouble just now. Anyhow, nothing can 
do away with the marvellous natural resources of the country— 
oil, minerals, fruit, timber, wheat, &c., and we may at least 
indulge in the hope that the development of these industries may 
remain undisturbed, as they, and financial conditions generally, 
have been so far, by the fluctuations which have taken 
the more eastern portion of the United States. 


| 


Reports from all 


» the immediate neighbourhood. Coming now to the real | 
estate and other assets, the net proceeds realised up to date | 


lace in | 


sections of the North-West are uniform as to the unprecedented | 


immigration now pouring into the country. There is every reason 
to believe that this is but the beginning of a great movement of 
population to the Pacific coast, which can result only to the per- 
manent advantage of the several States there. New arrivals com- 
prise all desirable classes of the people from the capitalist to the 
labourer. 
to answer them to the best of my ability, and I now beg to move 
the following resolution:—'‘That the directors’ report and 
accounts now read be received and adopted, and that, as recom- 
mended by the board, a dividenG of 3 per cent., free of income-tax, 
making, with the dividend of 3 per cent., already paid, a total 
dividend of 6 per cent. for the year, be and the same is hereby 
declared upon the shares of the bank for the year ended 
March 31, 1903.” 

Mr G. H. Palmer seconded the motion. 

A Shareholder remarked that the report must be considered 
highly satisfactory by every shareholder, but there was one point 
upon which he desired to have some information—namely, how 
the reserve funds were employed. Were they cetached from the 
general funds of the bank, or mingled with tne general capital ? 

The Chairman; They are employed in the general business of 
the bank. 

A Shareholder: Not separately. 

The Chairman: No; I think that these general reserves in all 
banks are employed in the genera! business. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

_ The Chairman next roposed the re-election of Mr Arthur 
Scrivener asa director Be bank. 

Mr Bendix Koppel seconded the motion, which was agreed to. 
The Chairman then moved the re-election of Mr Christian 
De Guigne as a director of the bank. 
Mr Palmer seconded the motion, which was agreed to. 
| Mr Campbell moved the reappointment of Messrs Turquand, 
oungs, and Co. as auditors of the company. 
Mr Cowie seconded the proposal, which was adopted. 
ane — proposed a vote of thanks to the chairman, directors, 

o. Ss, and staff for their excellent management of the bank's 
ailairs during the past 12 months, 
cere Langhorn seconded the vote, which was unanimously 

The Chairman having briefly acknowledged the vote, the pro- 
eeedings then terminated. 


GENERAL LIFE ASSURANCE COMPANY. 


| c._the sixty-fourth annual general meeting of the members of the 
neral Life Assurance Company was held on the 27th inst., at 


| the chie i - i 
ons lef office, No. 103 Cannon street, London, Sir Andrew 
| 4-usk, Bart., presiding. 





| The 7 
a. secretary having read the notice convening the meeting, 
aii¢ ne I ry . - . . 
Poe minutes of the last annual general meeting having been 
| The om. 


anno 


| at aneueh Oy, me that I should be able to be present on another 
i} isseiens mg My colleagues, however, have persuaded me to 
sl a ages your good nature yet again, and it certainly is a 
{ ° once more welcome at this meeting those who have 

Now, gentle- 


$0 long . 
- as ee me in the conduct of our affairs. 
yume Susiness before us is of importance, and it is necessary 
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If anyone wishes to ask any questions I shall be pieased | 


» ( at - . > . es | 
' : hairman said: When, five years ago, it was my privilege | 
Pee et to you the result of the twelfth quinquennial valua- | 

1 Of the assets and liabilities of the company, it certainly was | 
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that I should refer to some of the recommendations of the board, 
as set forth in the report, with more particularity than customary. 
Whilst aiming to be as concise as possible, it may be that my 
remarks may weary you, for old men are by nature prolix. Sir 
W alter Scott, when in years, apologised for a lengthy disserta- 
tion, on the ground that old men may be permitted to speak long, 
because they cannot in the course of Nature have long to speak. 
Permit me to advance the same excuse if I detain you more than 
a few minutes to-day. You have read the report, and you know 
that, although the life reserve funds are greatly strengthened by 
the assumption in the calculations of 1892, that interest on the 
company's investments would not realise more than 3% per 
cent., as a whole, and that the rate was again lowered in 1897 to 
3 per cent., the directors have on the present occasion thought 
it advisable to make further provision against possible contin- 
gencies. This has been done by making all the assurance calcu- 
lations at 3 per cent., and by adopting for the bulk of our 
liabilities the new tables of mortality recently compiled by the 
Institute of Actuaries from’ data furnished by the insurance 
offices. By these tables larger reserves are held in hand than 
under those hitherto in use. This step we do not doubt but that 
you will approve. Valued by the O. M. table (for so the new 
tables are called), on a 3 per cent. basis, the assurances which 
have been taken out with a right to participate in the profits of 
the company show a fair surplus, after making proper provision 
for every possible claim. Policyholders entitled to a division 
of the profits in the method decided upon in 1808 will have a 
reversionary addition to their policies at the rate of £t 38 per 
cent. per annum on the sums thereby assured. This is a satis- 
factory bonus, and I think will be generally admitted to compare 
favourably with that of some of the most successful of our com- 
petitors. Our agents’ hands will, consequently, be strengthened, 
and it may be reasonably expected that an increased business 
will result. 

A larger bonus would have been divisible, were it not for the 
general depreciation of Stock Exchange securities, which has 
necessitated the appropriation of £45,347 1s 3d profit on invest- 
ments during the five years. £12,438 9s 8d has been utilised in 
writing down certain investments, which the board judged per- 
manently depreciated, and £32,908 11s 7d has been placed on 
one side as a special investment reserve fund, to provide for 
what is believed temporary depreciation of other stocks. So far, 
then, as the report states, the result of the valuation may be 
considered satisfactory, and if the business of the company con- 
sisted wholly of the with-profit assurances, all would have been 
well, not only for the policyholders, but for the shareholders. 
As you are aware, however, the business consists of two sections, 
into which the assurances are divided as they respectively par- 
ticipate or do not participate in the profits. These sections are 
quite distinct, and constitute respectively three-fourths and one- 
fourth of our assets and liabilities, the without profit assurances 
being the lesser. In order to secure accurately the results con- 
templated by the rates of premium fixed for assurances, it is 
obvious that not only must the average mortality correspond 
with that of the table used, but the assurances must be for equal 
sums, and form a sufficient aggregate to ensure uniformity in the 
effect of the experienced and the expected mortality. The inci- 
dence of mortality amongst the larger and smaller policies, and 
the larger and smaller of the company’s two funds, is then of 
great moment, and affects, perhaps, more than any other cause 
our pockets. For many years the tendency of proposers for 
assurance with this company has been to select the with-profit 
tables, and, therefore, the without-profit policies are diminishing 
in number, and the fund applicable to such assurances has never 
attained very large dimensions. In consequence of assurances 
connected with financial transactions being commonly taken out 
without profits, and in many cases for large sums, these form 
an important part of this fund, and in numerous instances are 
cessions from other companies of part of their surplus. An ex- 
ceptional number of such assurances have become claims during 
the past five years. The claims in respect of deaths during the 
quinquennium under policies for £2,000 and upwards amounted, 
in round figures, to £150,000, and £100,000 of these became pay- 
able out of the comparatively small without-profit fund. Whilst 
the mortality experienced by the company, taken as a whole, was 
within the expectation, the mortality chargeable against the 
without-profit fund was higher than the expectation, and having 
fallen, in too many instances, on policies for large sums, has 
occasioned a strain on this fund for the quinquennial period 
under review, which must be excptionally dealt with. The 
directors recommend the transfer of the general reserve, which 
has been kept in hand to meet such an extraordinary occurrence 
as has now happened, to the without-profit portion of the life 
reserve fund. After careful investigation of the death claims, 
the directors are satisfied that neither as respects the proposals 
submitted directly from the assured, nor as regards those made 
by other companies of their surpluses, in which latter instances 
this company is dependent upon the discrimination of officials 
not in their own service, can the unusual mortality experienced 
be attributable to any want of care on the part of those respon- 
sible for the elimination of undesirable risks, save in certain 
cases, not very numerous or important in their results, received 
by way of re-assurance from a foreign company, from whom no 
business is, in consequence, now accepted I wo Causes seem 
to have brought about the unfavourable experience—one the low 
average of the without-profit assurances subsisting during the 
quinquennium, the other the exceptional mortality arising in 
connection with assurances contracted by persons in presumably 
embarrassed financial circumstances. For many years the com- 
pany has, as a rule, held £4,000 as its maximum upon any one 
life. Its recent experience has led the directors to the conclusion 








CTE Ce 
a et a ee we . 




































































a 


7 


Pa 


Oe a ee ee ee eee Meee eee 


J 


oo 


roe 


Ss 


eee ee ee 


enngestchetetiieitinsidsannnaiernagtisn ios 


er eeerewrenne tit nc il lyme alban ie A Aaa estab : 


. 


Tr ace idhde Unk edie, deiemsaiiindins temeeaiia 


See eee ae eaten ee ainda 


- Sathana dna 





















ee wee ee ere ber eee eae 


erie eae ee ee, en ee — 


n alow 
Oe tae 


ets al ee ae ent 


eS! é age 


Teich a laa ote tia ie aah 


Sor Ne ee a ea ee 


n 


972 


, with respect to without-profit assurances, this 
sum _. a teal, and for some time t the limit has 
been £2,000. This reduction lessens the business, but seems a 

ion absolutely necessary to avoid in the future the strain 
occasioned by the incidence of the mortality amongst the larger 
icies experienced during the past five years. 
Having dealt with the special features of our report as fully 
as time permits, but not, I hope, at greater length than its im- 
requires, I desire to refer you to the summary of the 
valuation given in the report, from which you will see that the 
surplus available for distribution between the policyholders and 
shareholders is £101,330 158 2d, of which the share of the pro- 
s is £20,699 188 gd. Carrying this into the profit and loss 
account, there will be ample to provide during the present quin- 
quennium the usual dividend of 1o per cent., and leave a sub- 
stantial balance at the end of that period. Having regard, how- 
ever, to the transfer of the reserve fund which is proposed to be 
made, the directors do not advise that there should be any bonus 
to the shareholders, at least for the present. Since the opera- 
tions of the last year form a part of those of the quinquennium 
which has just been the subject of my comments, it will not be 


_mecessary to trouble you with these.. They are set forth in de- 


tail in the report. Please note, however, an increase in the rate 
of interest realised on the investments, and a further decrease 
in the average rate of expenditure, which is now well within the 
loading or addition made to the net premiums. With much 
regret we have to announce the death of three of the members 
of the board since the last annual general meeting—William 
Strang, the Right Hon. Sir Ralph Wood Thompson, P.C., 
KCB, and James Smith Mack, D.L., J.P. Mr Strang had been 
on the board for seven and twenty years, and the deputy-chair- 
man of the company for a quarter of a century. He was an old 
and valued friend of mine, and well known to all of you, and his 
services to the company will long be remembered. Sir Ralph 
Thompson had served on the board only a few years, but his 
ripe judgment and mature experience in finance had made their 
mark. He waschosento succeed Mr Strang as my deputy, and by 
his death we lose advice and counsel we much esteemed. Mr 
Mack could not often, through bodily infirmity and resideace 
in Scotland, be present at the board. His connection with the 
company dates back about fifty years, and he had been a most 
genial colleague of mine for twenty years, and his influence 
among the Scotch connections of the office will be much missed. 
To-succeed to Mr Strang’s seat at the board the directors chose the 
manager and secretary of the company, Mr John Robert Freeman. 
We have had a long experience of the value of his services to the 
company, and consider it a distinct advantage that, whilst con- 
tinuing to discharge his ordinary duties, he should have an equal 
voice with us in the management of our affairs. He is a duly- 
qualified proprietor, and it is my intention to propose his re- 
election at this meeting, at which, under the provisions of the 
deed of settlement, he, amd also Lord Arthur Cecil, who has 
been —— to fill the vacancy caused by the death of Sir 
Ralph Thompson, retire. The recent vacancy caused by the 
death of Mr Mack remains to be filled up, but the directors have 


| in view of a suitable candidate, who, it is hoped, will be qualified 


in a few months to accept the vaiant seat. 

Having, as I hope, mentioned every point in the report which 
requires elucidation, I desire to impress upon you that, with a 
respectable bonus to our policyholders, with a higher return of 
interest on our investments, and a lower average rate of expendi- 
ture, we are commencing another quinquennium with a reason- 
able expectation of a prosperous result. It is hardly probable 
that the mortality amongst the assured lives will fall again as, 
unfortunately for us, it has done during the period just con- 
cluded, and therefore there is every ground for looking forward 
with confidence to the future of the company. Brighter times 
in the financial and commercial sphere are at hand. Already a 
rally has begun, and it is for us to see that we reap the full 
advantage of the improved state of affairs. In the case af 
institutions, as well as men, there is often a happy continuity 
of effort which warrants the rosiest anticipations of the attain- 
ment of a distinguished position. We have concluded another 
important Stage in our progress. Let the next show a sub- 
stantial improvement. To achieve such an end, I must work, | 
you must work. Our obligations are mutual; our goal is one 
and the same. Sallust wrote: ‘ Advise well before you begin ; 
when you have maturely considered, then act with promptitude.”’ 
To-day, gentlemen, we are here to hold counsel together. Wo- 
morrow, the hour for action will begin anew. In the task before 
us let us adopt Milton's fine phrase, and 

“Not bate a jot 
Of heart or hope, but still bear up, and step 
Right onward!” 
Courage and energy cannot fail to effect the object we all hold 
dear, and bring about an era of renewed prosperity for the 
General Life Assurance Company. I move: “ That the report 
presented by the directors be received, it recommendations 


Ve and the appended accounts approved.”’ 


e Hon. R. C. Grosvenor, in seconding the motion, expressed 
the opinion that, in being able so readily to meet unexpected 
and unavoidable difficulties, such as the fluctuations in all kinds 
of investment consequent upon the war, the company had ex- 
hibited a strength and resource which justified the shareholders 
im looking forward most hopefully to the results of the new 
quinguennium. 

Mr H. J. Bracey expressed dissatisfaction with the d 
ance of the bonus of the shareholders, which, he tru 
directors would see their way to pay again after a yea 
and Suggested that, as one means of effecting an econ 
vacant directorship should not be filled. 
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occurred simultaneously with a high income-tax an 
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The Hon. H. A. Stanhope referred to the statement jp 
chairman’s speech relative to the vacant seat on the board 
withdrew the notice of his intention to be a candidate 2 and 
present meeting, although in his opinion the course pro . . the 
not in accordance with the ordinary practice. “posed was 

Mr J. D. Fisher, having also spoken, the resolyti 
mitted to the meeting, and carried unanimously. 

The Chairman next moved: “ That a dividend of S10 per 

: . . ae per Cent. 
per annum be declared on the paid-up capital of the comr 
payable in two half-yearly instalments to the proprietors wine a 
names shall stand on the share register at June 30, 10. | 
December 31, 1903.” 7 PS Mad | 

Mr H. ipley seconded the motion, which 
mously agreed to. 

Mr Edwin Williams, in moving “ That Sir Andrew Lusk Bart. | 
Henry William Ripley, Esq., John Robert Freeman, Esq and | 
Lord Arthur Cecil be re-elected directors,” eulogised the services 
rendered by the three members of the board, whose loss they ha 
to deplore. In reappointing to two of the vacant seats Lop 
Arthur Cecil, who bore a name representative of world-wie 
renown and high-minded administrative ability, and Mr Joby 
Robert Freeman, who, like his father before him, had already | 
proved of invaluable help to the company, the shareholders 
would be acting in their best and truest interests. Sir Andrew | 
Lusk and Mr Ripley were so well known, and had been re-elected | 
on so many previous occasions, that words from him on their | 
behalf were entirely unnecessary. 

Mr John Harman seconded the motion, which was cordially | 
carried. “| 

Lord Arthur Cecil stated that, as the youngest member of the | 
board, the duty and pleasure of returning thanks devolved upon | 
him. He could assure the proprietors that, if personal energy | 
and assiduous devotion to their interest on the part of thos | 
members of the board who had just been re-elected could con. | 
duce to the prosperity of the company, such energy and devotion \ 
would certainly not be lacking. 

Mr Alfred Clarke proposed : ‘‘ That Henry Charles Sims, Esq, | 
be re-elected an auditor.” } 

Mr A. L. Gunn seconded the motion, which was carried unazi. |! 
mously. | 

Mr Sims, in acknowledging his re-election, thanked his fellow. | 
proprietors for the renewal of theis vote of confidence, stated 
that the labours of his colleagues and himself in the responsible | 
work of auditing the accounts were much lightened by the at: | 


On Was sub. 


Was unani. i 


| 
| 
j 
| 
} 


cellent manner in which the books of the company were kent. | 

Mr H. J. Bracey proposed: ‘‘ That this court tenders its best | 
thanks to the chairman and directors of the company and also | 
to the secretary and staff for the ability with which they have || 
managed its affairs during the past year.” He said a great deal | 
of hard work had had to be done, and both board and staff | 
deserved congratulations upon the way in which they had dt. | 
charged their arduous duties. ! 

Major Lawless seconded the motion, which was cordially re 
ceived, and unanimously adopted. 


Mr A. J. Shepheard, in acknowledging the vote, on behalf ot 


| 

H 

the board, pointed to many features of the report which, in his |' 
view, justified an entirely optimistic view of the prospects of the | 


company. A compound reversionary bonus of £1 3s per eent. | 
per annum compared very favourably with that of other societies, | 
and would not only rejoice the hearts of their representatives 11 
town and country, but strmulate them to new energies. B should || 
not be forgotten that the rate of valuation assumed in the recent | 
investigation was only 3 per cent., and thus a very considerabie || 
sum was held in reserve which might otherwise have beet |) 
divisible. — 
Mr John Robert Freeman (the secretary) also acknowledged || 
the vote, and said: On the present occasion, when the circum | 
stances of the company are less prosperous than they are wontee 
or we would have them to be, the renewed expression Of Col 
fidence in the management which has just been voted 1s, to = | 
executive officers, specially gratifying. It is true, we can hardly 
be held responsible for the depreciation which the last few yea’ | 
have recorded in Stock Exchange securities. All financial 198 
tutions having large investments have been affected by te || 


ink ; , en 0 od war. Sooner | 
shrinkage in values consequent on the prolonged wé g. the | 
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oy 
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British people will recover its commercial energy and prosp 


. . . ‘ nites -mpire 
| in which we shall share again, throughout a united Emy 


Meanwhile this society, in common with many other —. H 
bodies, suffers somewhat in pocket. Unfortunate, no “ a i 
is that the exceptional mortality experienced amongst on _ | 
assured by the larger non-participating policies epee 
sity for providing for the fall in the value of many of 0Ur 
ments. We may congratulate ourselves, EETeNy 
strength and resources of the company are such that, 21 declatt |} 
serious drains like these on our funds, it is p ssibte Saal 
a very satisfactory bonus to the participating poh) hones, tl 
to pay a 10 per cent. dividend to the shareh aie te 

then, in the present position of the company stanes *" "| 
our forming a favourable estimate of the probabie ™ have jest 
business of the quinquemnial period upon which pied nesiy 
entered. Our working expenses are gradualty +h is increas 
amd less charge on the net premium income, whi ag oe 
year by year in a satisfactory manner. By recucits ". 
risk on any one life, the effect of an unfavourable hi” 
a mortality within the expectation has been a - 

staff are anxiously desirous by every means 18S" ve t 
promote the welfare of the institution with which we 5° 

so long and so closely connected, and your appre\’’ 
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ES . 
; s, I should add on this, my first appearance 

Gs nin olde of director as well as manager. When 
eee informed me that it was the wish of the board that 
T ehould fill the seat vacated by the lamented death of Mr Strang, 
felt that I had no alternative but to accept an offer so flatter- 
‘agly appreciative of my services. In re-electing me to-day, you 
—_ ~Aesent his, I fear, too favourable estimate of the way in 
aah have discharged my duties, and imposed upon me an 

a and responsibility which it shall be my earnest en- 
_ t is my highest ambition, to deserve by devotion to 
On my own behalf, and on behalf of my valued 
~olleagues, Mr Wilson and Mr Nye, as well as on behalf of those 
less prominent, but not less zealous, members of our head office 
staff, so kindly referred to by Mr Shepheard, and as representa- 
awe of the energetic and loyal workers in the provinces, to whom 
we owe so much, I thank you for your vote. 

Mr Martin Luther Saunders moved a cordial vote of thanks to 
the chairman for the ability and courtesy with which he had 

sidec the meeting. 
= Sen Wales ceaieiad the motion, which was unani- 

ly adopted. . 

nthe proceedtings then terminated. 


deavour, asi 
your interests. 


eT 


LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 


The thirty-eighth annual general meeting of the shareholders 
‘» Liebig’s Extract of Meat Company, Limited, was held on the 
28th instant at the a ee Hotel, London, Mr C. E. 
un (the chairman) presiding. 
le (Mr R. Gilligan) having read the notice conven- 
ing the meetun , 

I cea said: Gentlemen,—It has been our pride, and I 
think a great privilege that for many years—in fact, I may say 
from the inception of this company thirty-eight years ago—we 
have been able to present you with a good balance-sheet, and 
to-day | am happy to say we are not making an exception to the 
rule. On the contrary, I think we may congratulate ourselves 
that the results of last year’s operations are very satisfactory. 
As you all know, our business is a very extensive one, and, with 
vour permission, I will start with the important branch of cattle 
ranches. We now have about 1,100 square miles, or, say, 


and Paraguay. These farms are stocked with the very best 
cattle. I have frequently mentioned to you that we have always 
made a point of only buying the best land obtainable. It costs 
more money in the first instance, but invariably pays in the long 
run. The second question of equally vital importance to us 1s 
the breeding stock. We are carrying on our farms some 125,000 
head of cattle, and several are not even fully stocked yet. The 
purchase and breeding of this cattle is entrusted to the most 
expert hands in the country. We have one estancia known as 
the Bichadero, which comprises 58,534 acres, and may be called 
the home farm, owing to its proximity to the Fray Bentos Works. 
On this estancia we breed all the high-class bulls which we use 
a the herds on all the other farms, with the object of continually 
improving the breed and quality of our cattle by introducing new 
blood. During the last few months we have sent out 41 fine 
igree Hereford bulls and heifers, all highly-bred animals, 
two fine specimens, for instance, being sons of “ Britisher,’’ the 
ling champion bull of England and America, so you will 
t we are not alone improving our own stock, but at the 
we are amongst the largest exporters of pedigzee 
4 stock to the River Plate, and have done our farmers 
breeders at home a good turn. For our business it is 
ssenual to have the very best of raw material—that 's, prime 
xen—and it is for this reason that we are so particular to send 
“t the best blood we can find in the country; in fact, it is one 
many guarantees which we are able to offer to the public 
ir well-known Lemco, Oxo, and all our other products 
re carefully and scientifically prepared from the finest stock 
otainable, mostly bred by ourselves on our own farms. During 
many years that your business has been in existence we have 
rauy gained a large experience in cattle farms generally, 
ling, and we 
that { pays us well to 
er that we 


and reer 


have come to the cenclusion 
somewhat extend this branch. 
may pursue this policy we are now 
ee § sue the balance of the preference shares created 
three years ago—namely, £250,000. The report mentions that 
© arranged the purchase of three estancias and part of a 
ura hitherto rented, comprising roughly over a quarter of a 
“aa acres of land. Given normal years, such as we are now 
‘aving, there is little doubt but that we shall derive great 

“"t trom our extensive farms in the future, and we shall 
oe me more and more independent of supplies from other 
: ia cealers. Naturally the ordinary shareholders are 
» any benefits arising from the new issue, and for this 


Tanary share of £20 they hold. As our £5 preference 
are generally quoted about £6, this will mean a sub- 
onus in the shape of premium, which will no doubt, be 
ted. In addition to the farms and cattle, there is another 
' reason for the issue. In order to be able to meet the 


nyt...) *wereasing demand for our extract of meat and other 
‘5; We have not only been obliged to extend our opera- 


tray Bentos, but we have also had to look round for 


_,-* place conveniently situated to work at. This led to our | 
Dee... ‘Oa provisional agreement with the Argentine Meat 
a a ‘“g \ompany, Limited, for the purchase of their factory 
+ mn, whi h is situated on the Argentine side of the River 


Irom where we obtain a large supply of our cattle. 


ety 


apleuon of purchase is contingent upon the fulfilment 














~o9,000 acres of land, in the Republics of Uruguay, Argentina, a dividing the £20 ordinary shares into four shares of £5 
| 
| 
shall offer them at par, two preference shares for | 








of certain conditions, but we feel confident that these conditians 
will be satisfactorily arranged, and that we shal! be able to take 
over the property in a few months’ time, and have it ready for 
working at the end of next season. Besides the cost of purchase, 
@ certain sum will be necessary to bring the machinery, &c., up 
to our requirements. We have every reason to think that this 
will prove a suitable acquisition, and we have no doubt but that 
both the Argentine Government and especially the Provincial 
Government of Entre Rios will be most delighted at the pros- 
pects of this influential and successful company starting opera- 
tions in their country, where we hope to kill as freely as we have 
done at Fray Bentos. At the latter place we have turned nearly 
6,000,000 head of cattle into Lemco, and have paid over 
£,20,000,000 for them. And now a word as to the accounts. We 
are placing £15,000 to our insurance fund. We wish to build up 
a somewhat larger insurance fund so that we can take a greater 
proportion of the insurance of the company’s own property for 
our Own account; the insurance of the company’s risks, I may 
say, has’so far always proved very profitable, and although in 
a risk of this sort one must naturally be prepared to have an 

ccasional loss, yet seeing that we control all the circumstances 
connected with the property insured, we think it is very good 
policy to increase our own share of the insurance. The balance 
of profit and loss account amounts to £158,903, against £141,715 
last time, being a difference of £17,000 in favour of the year 
under review, and as you will have seen, we propose to deal with 
the profit in almost the same manner as last year. Finally we 
are Carrying forward about £18,000, as against about £12,000 
in the previous accounts. As stated in the report, exchange 
tuled very high in the Plate, and during the year we shipped 
£430,000 in sovereigns to South America. They are always very 
much appreciated over there, and I may tell you that, so far, 
the Argentine and Uruguay ports have never been closed against 
them; this is an interesting fact, as of late we have heard so 
much about the opening and closing of River Plate ports. After 
referring in general terms to the satisfactory progress of the com- 
pany, the chairman concluded by moving the adoption of the 
report and accounts. 

Mr W. Von Mallinckrodt seconded the motion, which was 
carried unanimously. 

The retiring directors having been re-elected, a resolution was 


each. 
A vote of thanks to the chairman and directors terminated the 
proceedings. 





SOUTH AFRICAN AND AUSTRALASIAN SUPPLY AND COLD 


STORAGE COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
South African and Australasian Supply and Cold Storage Com- 
pany, Limited, was held on the 27th instant at Winchester House, 
London, Sir Edwin Dawes (the chairman) presiding 

The secretary (Mr J. G. Reid) having read the notice cenvening 
the meeting, 

The Chairman said: Gentlemen,—As you will observe, this is a 
strictly formal meeting, at any rate taken in connection with all 
that has happened before. Still, it might be interesting to go orer 
a little of the old ground in order to make matters clearer. You 
may remember that a meeting was held here on September roth 
to consider and, if thought desirable, to adopt the following 
resolution :—‘‘ That the terms contained in the heads of agree- 
ment, dated August 11, 1902, made between the Imperial 
Cold Storage and Supply Company, Limited, and the South 
African Supply and Cold Storage Company, Limited, the 
South African and Australasian Supply and Cold Storage Com- 
pany, Limited, and the Cold Storage Trust, Limited, be and the 
same are hereby approved by this meeting, so far as the same 
relate to the South African and Australasian Supply and Cold 
Storage Company, Limited, and that the directors of the company 
be and they are hereby fully empowered to do all and everything 
that may be necessary or advisable for the purpose of carrying out 
the terms and provisions of the said heads, and giving full and 
proper effect to the same.’’ Owing to ill-health on my part, the 
chair was taken by my very valued friend and colleague, the late 
Mr Charles Dicken. He gave on that occasion a brief but 
extremely satisfactory address, in which he pointed out the 
measures which had led up to the proposed heads of agreement, 
which were then submitted to the shareholders for approval. The 
resolution was seconded by Sir James Sivewright, who added @ 
number of very interesting detsils, and when submitted 
to the meeting the resolution was adopted unanimously. The 
obligation of that resolution resting upon the directors was 
to carry out the terms of these heads of agreement, and from that 
sanies, the South 
Company and 
tormal 
agreement concluded. Well, seven or eight months appears a very 
long time in which to complete arrangements whigh had been 






time to this, I may say the directors of both c 
. . : . , yee ey Tee ‘ 
African and Australasian Supply and Cold Storage 


the Imperial Company, have been pressing to get tne 


} j ¢ > fs maw call it. the hee 
settled by these heads of agreement, or, as | may call it, the pro 
. ¢ : 7 Eos loerctar er re 
visional agreement, but I daresay you will all understand the great 

1¢ transfer 


? 


of property and assets some thousands of miles away trom London, 
and separated by long distances in South Africa. 1 Me solicitors of 
the twe companies—that is, the Imperidl Coid Storage Company 
and the South African and Australasian Company — gave their best 


| 
| difficulties that attend iegal questions connected with ti 
| 
| . a a 
time and attention to it, but frequent references had to be made to 


After protracted negotiations, the formal agreement in substitution 


agreement was finally 


| South Africa, and these had to be submitted to the solicitors there. 
| of the heads of 











an 





signed, sealed, and 
delivered on May 12th. On that day a comprehensive tele- 
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gram was sent to South Africa authorising — the transfer of 
all the properties, business, and assets of the South African and 
Australasian Company to the Imperial Company, and two days 
later, that is, on May 14th, a circular was sent to the shareholders 
asking them to attend here to-day to consider and, if thought 
advisable, to adopt the very brief resolution which was read by 
the secretary just now, by which this company would be wound 
up voluntarily. The matter, which I know is more or less in the 
minds of all present, as it has been in the minds of my colleagues 
and myself, is—what is the financial position of the company at the 
present time, and what is the dividend we may expect upon our 
year's trading? Well, we were so extremely anxious to be able to 
say something on this point that, at the request of my colleagues, I 
sent an urgent private telegram to South Africa to ask if we might 
be furnished with some information to enable us to indicate to the 
shareholders the probable dividend. The reply came back—short 
and sweet—‘ Impossible and unnecessary." I can assure you, 
gentlemen, it was a very great disappointment to me and my col- 
leagues. At the same time, I am not sure that if I were in the 
position of the chairman of the Imperial Company in South 
Africa I should not have.sent exactly the same reply. The 
first annual meeting of the company is to be held at Johannesburg 
on June 24th, and it will be the privilege, I may say the duty, of 
the directors of the Imperial Company at that meeting to make an 
announcement as to what the profits of the company are. I think 
I may leave out the word “ losses,’’ for I do not think there are any 
losses to declare, but it rests with them to state what the profits of 
the trading of the company have been since the starting, and what 
is to be done with those profits in declaring a dividend and making 
due provision for reserve. But I think I might go so far as to Say 
this, certainly, since the fusion of the two interests, the joint com- 
pany has been making very good profits. All our advices are to 
that effect. Of course, as you are aware, from April up to 
September, when you authorised the sale of our business to the 
Imperial, or the amalgamation of the two interests took place, 
the two companies were in competition, and that compe- 
tition extended not only to selling, but to buying. The amount 
of meat available was none too large, because, as you know, 
our Australian colonies have had their flocks and herds so 
largely shrunk by the drought, and the larger proportion of the 
meat had to be got from the Argentine. Well, competition of two 
powerful organisations such as the Imperial—which had the 
military contract—and our own company meant paying a good 
deal more for the meat, and the desire to monopolise the markets 
in South Africa necessarily tended to depreciate the selling price. 
Therefore, when the shareholders of this company, on Septem- 
ber 19th, by their unanimous resolution decided on the amalgama- 
tion of the two interests, that competition ceased, and, both in 
purchasing and in selling, more profitable business to the company 
resulted. I do not know that there is much more to be said to 
you. The resolution I have to submit to the meeting is:—‘ That 
this company be wound up voluntarily.”’ 

Sir James Sivewright seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The proceedings then terminated. 


NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Nobel- 
Dynamite Trust Company, Limited, was held on the 26th instant 
at Winchester House, London, Colonel J. L. du Plat Taylor, C.B. 
(the chairman) presiding. : 

The secretary (Mr E. A. Brayley Hodgetts) having read the 
notice convening the meeting, 

The Chairman said : Gentlemen,—When last I had the pleasure 
of addressing you, I certainly did not anticipate that on this 
occasion I should have to recommend, on behalf of the board of 
directors, a lower dividend than that of last year. Our business 
in 1902 cannot be described as having been altogether unsatis- 
factory, for the profits derived from the blasting trade have been 
fairly maintained, notwithstanding the competition which has 
arisen in certain markets. The continental powder companies, 
with whom we are closely linked, have been able to show im- 
proved results, and a number of the undertakings in which your 
subsidiary companies are interested have paid better dividends 
but a few have paid less. In the case of others, recently estab- 
lished to take up fresh industries, the delays incident to new 
undertakings have prevented them so far from contributing to 
our income. The falling off in revenue is attributable mainlv 
to the reduced demand for cordite, and to the lower prices 
obtained for it, and it is not too much to say that, had the demand 
for this powder—both for military and naval purposes—been 
maintained, our dividend would have been, at least, equal to that 
of the preceding year. I regret to say that we have had sex eral ex- 
plosions in the works of our subsidiary companies, an 


S : : d of com- 
panies in which they are interested, and these were unfortun 
ately, attended with loss of life, besides involving very consider- 


able material damage. The explosion at Kriimmel, on the Elbe 
to which I alluded at our last general meeting, and the news of 
which we had then only just received, proved far m re envlonn 
than we were led dt the time to expect. The reconstru aes of 
the portion of the works destroyed has cost about £12,000. The 
explosion, which occurred last October at the Ardeer Works in 
Scotland, involved an expenditure of about £8,000. hess 
amounts have been met out of revenue, and this has 
also adversely affected the year’s results. Every 

caution is taken to prevent the recurrence of exp! 

far, these precautions have failed to eliminate the ; 


ssible pre- 
ns, but, so 


dle eee / possibility of | 

u whey g-oagoace accidents, which can, however, in no cen e be 

ascribe: ~are ness , . a — 

‘ ved to carelessness or neglect. Although our revenue 

Shows a imir sar cae Ee — 7 
diminution, our subsidiary companies, working | 
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agreed to. 
Some formal business having been transacted, 
A vote of thanks to the chairman and directors terminated the 


Both these | 


, of course, | 
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Slt, 
factories in | 
Substantial | 


on a large 


scale, continue to maintain their 
an efficient 


condition entirely out of revenue. 


amounts are written off for depreciation year by vy. | 
and some of the works have been written down to an em, | 
which represents little more than the value of the land aaae 
they stand. Large reserves have also been gradually a, —— 


lated by our subsidiary companies, whose position is in aa 
manner being annually further strengthened. I am thus able is 
say to-day that at a moderate valuation the assets of the oN 


sidiary companies fully cover the amount at which th 


, : €ir shares 
figure in our capital outlay account, although, as you know = 
had originally to be acquired at a considerable premium 


The cost of the issue of preference shares, to y 
gave your sanction at the last annual meeting, 
you will see, been met by the sale of a small 
of shares at a premium, and of this I feel certain you wil! approve 
We are pleased to think that it has been possible to give y yu ~ 
opportunity of obtaining these shares at par, fro rata of your 
holding of ordinary shares, and that the price which they com. 
mand in the market compensates to some extent for the reduced 
dividend on the ordinary shares. No one can foreshadow with | 
any degree of accuracy the probable results of the current 
year. It is, for instance, impossible to gauge the requirements 
for smokeless powder of the various Governments, or to estimate 
the proportion of the aggregate orders which may fall to our 
share. I fear, however, that at present there is little prospect of 
better prices being obtained, on account of the large number of 
rival factories engaged in this special manufacture and the 
lessened quantities now required. All of those factories also 
produce blasting explosives, and they are endeavouring to coun- 
terbalance the loss of business in powder by shipping large | 
quantities of explosives to various markets. This naturally leads | 
to keen competition and cutting of prices. 


hic h you 
h as, as 
portion 


On the other hand, | 


steadily increasing, and that new fields of enterprise are continu. | 
ally being opened up. For the development of these under. | 
takings high explosives are absolutely essential, and the reputa- 
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we must remember that the mining industries of the world are | 


tion of the goods made by our subsidiary companies is such that 
we can look forward with confidence to their continuing to obtain 
a satisfactory share of the trade. Moreover, technical skill com | 
bined with experience lead continuously to improvements in our 
methods of manufacture, and contribute to the maintenance of 
that premier position which our subsidiary companies have 
always held. This, together with the strong situation created by 
our policy of writing down the value of the various factories and 
increasing the reserves, gives us exceptional advantages. The | 
additional capital which you have placed at our disposal by 
authorising the issue of preference shares is being gradually 
turned to profitable use. It is, as yet, however, too early to 
expect any revenue therefrom, but we have every reason to look 
forward to satisfactory returns in the future. In conclusion, the 
chairman moved the adoption of the report and accounts for the 
year ended April 30, 1903, and the declaration of the dividend 


_Lord Ribblesdale seconded the motion, which was, after some 
discussion as to the remuneration of the directors, unanimously 


therein recommended. | 


proceedings. 








BLEACHERS’ ASSOCIATION, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Bleachers’ Association, Limited, was held, on the 26th instant, 
in the Memorial Hall, Manchester, Mr H. Shepherd Cross, M.P. 
(the chairman) presiding. 

The secretary (Mr R. H. Eccles) having read the notice con 
vening the meeting, 

The Chairman said: In comparing the report and accounts 
with those for the period ending March 31, 1902, it must be 
remembered that the latter related to the working of nine months, 
whereas those now presented cover the period of a year; and, 


bearing this in mind, it will be found that the trading profits | 
| for the past year, which, after deducting the amount fixed for 
maintenance and depreciation, amount to £295,176 8s 54, show | 
little variation from those of the nine months ending March 31, | 
Head office expenses | 
show proportionately a diminution, owing to smaller payments | 
for legal services, and your directors have placed a further | 


1902, which amounted to £300,775 19s 8d. 


to 


£30,000 to the special reserve fund, which now amounts t 
4,600,000. We have, therefore, with the addition of the balance, 
brought forward from the previous period (£8,262 4s od) sn oe 
able balance of £256,813 1s 8d. 
nine months ending December 31, 1902, interim dividends on the 
preference ‘stock amounting to £94,091 5s, and your director 


now recommend that {£50,000 be transferred to the generé 


+i dend 
reserve fund, making that up to £100,000, and that the dividene | 


on the preference shares for the three months, and a dividend 0 
three per cent. on the ordinary shares for the twelve months 
| ending March 31st last be declared. This will leave us with 4 

balance of £12,685 4s to be carried forward. In the statemen! 

of accounts there are a few matters to which I would call yout 
| attention in comparison with similar accounts presented at this 
| time last year and only a few. If you deduct from the amount 
| expended upon works for additions, maintenance, and rej 
| the proportion fixed as proper by Messrs Rushton, 5 » 
| ° ea 
about 
| sum than was 
but your 


| Kenyon for maintenance and depreciation, you will arr 
| Sum expended on capital account, which totals up ‘° 
00. This is proportionately a larger 
, €xpended in the previous period by some £20,000, 


Zz 102,000. 
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managing directors consider that this expenditure was necessary, 


and has resulted in a greater capacity of production and a much 


more economical basis all round.as already shown in results | 


of working. You will notice a considerable reduction in the 
sum credited to stock in hand—the result not of diminished 
stocks, but of a liberal writing down for depreciation. ‘‘ Sundry 
debtors’ shows a slight diminution, due to fewer outstanding 
accounts. ‘“Investments’’ stand at a much larger figure on 


account of the purchase of stock; whilst cash and bills in hand | 
and at bankers are less by £51,738 2s 3d, because the debenture 


interest for the half-year ending March 31, 1902, could not be | Income-tax amounts to nearly £1,300 in India and about £3,800 in 


paid at that date, owing to the Easter holidays intervening, and, | 


therefore, the interest (£50,625) appeared in the balance-sheet | 
as a liability, whilst the money to pay it appeared in cash at | 


bankers; this year the interest was paid on March jist. 
not think there are any other details in the accounts to which I 


I do} 


information, I shall be very pleased to afford it to the best of | 


my ability. : 
during the past twelve months, it appears that the ultimate results 


Speaking generally of the work of the association | 


are almost indentical with those of the period ending March 31, | 


1g02——no better, no worse—and your directors regret that the 
improvement, which was confidently expected, has not been 
achieved, owing to the various adverse influences affecting the 
cotton trade generally. 
China has been of a most disappointing nature, and our accounts 
for these great markets show a serious falling off. The exports 
of bleached goods to India in the year 1902 were small, and as 
compared with those of 1901 showed a diminution of 34 per cent. 
Unfortunately, the Board of Trade returns show for the months of 
January, February, and March of this year serious reductions in 
the export of bleached goods to India and China. To the former 
country for 1903 there is a reduction of 29 ner cent. in the figures 
for the same period of 1901, and a reduction of 13 per cent. on 
those of 1902, whilst to China there is a reduction of 36 per cent., 
as compared with last year. Fortunately, the deficiency of 
exports to these, our largest, markets was to a certain extent met 
by an increase in other directions, notably to Egypt and the 
South American markets ; but, still, we received a considerably 
diminished amount of cloth from our friends in Manchester. As 
to the immediate future, I fear it is impossible to hold very 
roseate opinions—the position of the market for raw cotton— 
the comparative scarcity, inferiority, and dearness of that article 


Our trade in white goods for India and | 
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balance to be carried forward, as you will have noticed, becomes 
reduced from £11,007 128 2d to £5,801 16s. Though regretting 
this reduction, it is a source of satisfaction to us that we have 
been able to make provision for depreciation to the total amount 
of £55,291 8s rod. The provident fund, so necessary for the 
welfare of our staff, has been supported in the usual way, the 
company’s contribution amounting to KRs16,000, as against 
Rs17,000 the previous year. Taking the Calcutta and London 
accounts together, there is a saving of about £881 in interest 
and discounts owing to the improved position of our finances. 





England, or £5,100 together, which, owing to the reduced profits, 
is, notwithstanding a higher rate, some £1,200 less than the 
previous year. The welcome reduction of 4d in the rate will, as 
long as it lasts, relieve the heavy weight of this charge. The 


| receipts of the Mymensingh Jagannath Railway have improved, 
. . | , z 
need call your attention, but if any shareholder wishes for further 


the net earnings showing an increase of Rs20,622, or £1,374 over 
the previous year. The accounts are appended to the company’s 
accounts, and you have had time to study them. The capital 
outlay now stands at Rs22,85,676, and there is a balance to our 
credit of funds deposited with Government of Rs6,767. The net 
earnings received by the company amount to Rs1,12,888, which 
represents nearly 5 per cent. on the capital. If we deduct the 


interest paid to debenture holders and for advances and 
the bank charge, the exact amount of profit is Rs21,221 6s 7d, 
which the income-tax collector reduces to Rs14,166, that 
| is to say, instead of taking more than all our profit, 
as he did last year he takes only one-third of it, or 
6s 8d in the /£, and for this, I. suppose, expects us to be 
grateful. According to our latest news the river bank at our 


cannot fail to have a deterrent effect upon the consumption of | 


cloth, and, consequently, must lessen the quantity which will 
come to us. I find that our Exports of bleached goods to China 
for the month of April showed a decrease of 50 per cent. on those 


| of April, 1902, and those to India show a decrease of 40 per cent. | 


on those of 1901, and g per cent. on those of 1902. It is sincerely 
| to be hoped that the endeavours now being made to obtain 
supplies of raw cotton from other countries will, ere long, render 
| us less dependent upon the United States for the supply of that 
material, and the association have subscribed a sum of £100, for 


terminus was cutting away so rapidly that the rails were being 
shifted into a safer position. The good work which I announced 
last year as having been taken in hand for the improvement of 
some of the waterways in Bengal, I am glad to say, has made 
further progress, and the trading public should be grateful to 
the enlightened administration by which such development of 
the country’s resources is being carried out. The Bheel route 
to Eastern Bengal has been further improved, a new route from 
the Hooghly through what are known as Tolly’s Nullah and the 
Outer Boat Route is in contemplation, and powerful dredgers 
are being ordered to deepen the channels of the Bhagirati. Your 
fleet is being kept in good repair, and has done its work effici- 
ently. Our only anxiety is that it should find full and re- 
munerative work during the current year, which, so far, owing 
to the absence of jute shipments, has not come up to our legiti- 
mate desires. The company’s staff has, as usual, worked with 
great zeal and efficiency, and deserves the highest commenda- 
tion. In conclusion, the Chairman moved :—* That the report 


| and accounts as presented for the year ending December 31, 


five years, to the funds of the British Cotton Growing Associa- | 


tion. 


work on the most economical basis. 


— 


Our most excellent general 


to announce to you that they have consented to continue in their 
office. _ This, I feel sure, will meet with the hearty approval and 
appreciation of the shareholders. In conclusion, the chairman 
ormally moved the adoption of the report and accounts. 
€ motion was unanimously agreed to, arid, some formal 
ness having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
Proceedings. 


busi 





INDIA GENERAL NAVIGATION AND RAILWAY COMPANY, 

LIMITED. 
general meeting of 
India General N 
held 


Sim 


The annual the shareholders in the 


avigation and Railway Company, Limited, was 
on the 27th instant at Winchester House, ‘London, Mr A. 
son (the chairman) presiding. 

oo yee having read the notice convening the meeting, 
have been bales said: Gentlemen,—The report and accounts 
you will on e = you for some time, and I presume, therefore, 
ir wre : the former as read. I am sorry to say we have had 
ees ee in our steamer receipts of Rs3,50,293, or 
= a ae a owing to economies in expenditure and some help 
gabe — way the deficiency has been reduced to £7,841 in 

nasa pe . The falling off, as you have learned from the 
| songs os e attributed chiefly to a short jute crop and de- 
part ( ¢ railw - ees combined with competition on the 
Pkg: ays, which are either owned by the State, or whose 
nes are guaranteed by public funds, to which you, among 
| 
; 
| 


others ; ; 
on ers, have to contribute your share. This contribution in the 


ase of the Assam Ben 
£197,892), in 1gco, Rs 
Ss to the St 
years ending with December, 1 
2:1,241,g06, which ha 
rt oe been made in the report to the Sylhet Lime Company, 
Pi ch you are interested. The heavy decline in the prices ot 
Time: wing te the unforseen development of the industry up- 
intry at Sutna and Bisra, fostered by exceptionally low railway 

2 ode rendered profitable working very difficult. A new and 
ore economical system of management, however, has been 1n- 
» from which we may. hope.for better results. The 


> 


30.49,598 (£203,306) in 1901, and the total 


gor, amounted to Rs186,28,s91, or 


ate 


The general managers are carefully making our branches | 
more effyrient, so that we may be able to meet the tide of good | 
trade when it flows, with greater resources, and to perform our | 


managers were, by the Articles, appointed for a term of three | 
| Years, which will expire on June 7th next; I am glad to be able | 


1902, be and are hereby adopted, and that the following divi- 
dends be declared, free of income-tax, payable to the share- 
holders standing on the company’s registers—namely :—On the 
preference shares, or ‘A’ shares, 2% per cent., making 5 per 
cent. for the year, and on the ordinary, or ‘B’ shares, 3 per 
cent., making 6 per cent. for the year.” 

Colonel J. M. Denny, M.I., seconded the motion, which was, 
after a short discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





NATIONAL EXPLOSIVES COMPANY, LIMITED. 


The annual general meeting of the National Explosives Com- 
pany, Limited, was held on the 26th instant at Winchester House, 


| London, Mr Athol Thorne (the chairman) presiding. 


The secretary (Mr F. G. Orme) having read the notice conven- 


| ing the meeting, 


| deferred shares. 
| dividends already paid, 


The Chairman said the available profits for the past year, 
amounting to £27,764, show a considerable decrease compared 
with those of the year before. The year before was, in many 
respects, an exceptional year, and last year’s profits were not 
much below the average result for the past seven years. The 
trade was adversely affected owing to a considerable decrease in 
the Government contracts given out for cordite, to a more severe 
competition for these contracts amongst the manufacturers, and, 


| consequently, a reduction in the price obtained for the explosive. 


As regards the £27,764 available for the year, you will have seen 
that we propose the distribution of £21,601 amongst the share- 
holders by way of dividend upon the preferred ordinary and 
|. If this is agreed to, and including the interim 
the preference and ordinary shares will 
have received 8 per cent. and 10 per cent respectively for the year, 
and the deferred shares will receive £3 158 10d ea h. Out of the 
balance we have decided to place £2,500 to reserve account, 
which will bring that account up to £32,500. We should have 
liked to have placed a somewhat larger sum to the credit f this 
account, but in order to do so we should have been obliged to 


] ividend, and in view of tt arge sur 
recommend a smaller dividend, and in view of the larg 


gal Railway amounted to Rs29,67,026 | 
ate from the working of this railway for the ten | 


S come out of the taxpayer’s pocket. Refer- | 


(£15,000) passed to reserve last year, we did n nt ec en 
necessary to deal with more than £2,500 In this way upon = 
occasion. This would leave £3,663 to be carried forwase to the 
current year’s account. The £35,000 of capital expenditure 
referred to in the report and the balance-sheet was defrayed out 
of an issue of £150,0 1 of 414 per cent. first mone See 
stock, part of an authorised issue of £200,000 that your boar 


considered it advisable to issue in May of last year. The stock 


is amply secured by a first mortgage upon the company’s free- |! 
hold land, buildings, fixed plant, and machinery, and by a 
aithys b\shttmne 7 7 
floating charge upon its assets and undertakings, —_ ~~ 
ion ti a first-class ilt-ed security. ith a |} 
opinion constitutes a first-class OF gilt-edged security i 


— 
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contrary, they might remain practically stationary. As to the 
Transvaal, however, it is merely a question of time when the 


You will, no doubt, be fully alive to the fact that during the 
years that I] have been in this chair, we have had t 
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portion of the balance we are acquiring land adjacent to our 
| factory, upon which we shall erect additional works. The 


balance of the issue will be required for working capital, when 


the extensions are completed and at work. During the year you 
will notice that the debenture interest amounted to £25320, and 
| until the fresh capital becomes productive our profits will be 
affected by this payment of interest. The shareholders may 
rely upon the board and management using every effort to make 


general conditions of trade are, however, complicated by the 
present state of affairs in South Africa 


| the new capital productive at as early a date as possible. The | 


ments might at any time become of a larger nature, or, upon the 


mines will not only be consuming a quantity of explosives equal 
to that consumed before the war, but, in all probability, will be 
consuming much larger quantities than in the past. While the 
consumption remains at its present low level we cannot expect 
to do much trade there, as the existing business is not enough 
to keep the loca] factory properly at work. 


5 en a 
Level 


But when the old 
is reached, and probably exceeded, we may reasonably 
to do a fair share of the trade. In conclusion, the 
chairman moved the adoption of the report and accounts. 

Mr Sidney Whitman seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman terminated the proceedings. 


szpect 





NEUCHATEL ASPHALTE COMPANY, LIMITED. 


The 31st annual general meeting of the shareholders in the 
Neuchatel Asphalte Company, Limited, was held on the 28th 
inst., at the Cannon street Hotel, London, Mr Thomas Dolling 
Holton, M.P. (the chairman), presiding . 

The secretary (Mr R. A. Daniell) having 
vening the meeting, 

The Chairman said: 


read the notice con- 


You have seen fr 


2 om the balance-sheet 
that our profits for the year 1902 are very 


y largely in excess of 
the profits of any year preceding that year, and I hope this is a 
good augury for the future. We have, as I have told you on pre- 
vious occasions, adopted a policy of largely extending our busi- 
ness im various parts of the world, believing that a broad basis 


take place from time to time; and by this means we hope to 
protect your interest by securing to you a fixed and permanent 
neome, which will not be dependent upon t! 


the different parts of the world, where we have our 


the state of trade in 
agencies. 
ay largely 
ok this 
we have 
sub-agencies spread 
Therefore, I think 


gree with your directors that the future of your business 


increase the number of our agencies. I think when I t 
position first of all we had some four or five agencies ; 
now me fourteen or fifteen agencies and 
I think, I may justly say, the worid 
you will 


Over, 


is pretty well assur must look forward t 


n Asphalte companies 
g very well duri: 


d. We know that we 
tic 


e 
very severe competi have 
l 


. and when that 
We have always 
so that 


| generally 
ig the last vear or tw 
npetition sooner or later set 

pted the principle of d 


principle of doing our work well, 





we can refer to any work that we have carried out. and that is 
the best reference, I think, that anv trading pany can hav 
We are obliged t be cor tent, in CK nseat i I the severity 
the mpetition which we have to meet, \ ive sma 
profits, and we strive, therefore, to mak large turnover: an 
1s I] said just now, it is the intention of the board to contim 
the same principles which h guid for many year 
I é elief that that wl proved uc- 
( ntinue tft t sfat I I 
eat Satustacti it 4 th r 
la i an li I ] « S sat ° 
t has nece g reased 
e at the present t 1 the orde: 
1 we have no ¢ tl we shall 
future We are | z uy vari 
i c t! t we } i a . 
it our contracts for the ma he stree in t 
future as we have done in the past > last me gy we 
have acquired a very large interest in a bus ss in Fra N 
i? was a business that was carried on th k the ( ww 
' (re rale des As} haltes de Fra Se a ‘ \ a 
shares in the company which has 1 t 1 
j that business W are the sO, ires th 
Se Asphalte 1 France an I le S, a 
| we k forward t this ivestment g f higt 
prot i€ character H ng dealt t wit ~ ¢} 
1) var S items in the ac nts, the Cl DI ed 
ri Tam elad again t emind you that our gr ts for the vear 
1902 amounted t (47,172 7S 5d, as again eross 
i) th ir Igo! f £35,885 os 6d, showing a 
| {11,286 17s 11d, an 1 it is a matter of t 
ur must be a matter, I think, of « gr hare 
h s generally, to know that although our ¢ s u 
1} a ease of ly £11,286 17s 10d, p é 
\, 2 £11,024 tos ¢ irger than it v € : 
| 2 ‘hat that large increas i profit w ia 
») to th pany. I think it is a subject satisfa 
| boar tc make such an announcement in the City of | 
In conclusi n, the Chairman moved the 
\} 4nd accounts and the distribution « fa divi 1. free 
i tax, of 12s per share, making, with the interim din 
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per share, a dividend for the year of 16s per share. 
Mr Henry Holmes, in seconding the motion, said 

be equally gratifying to the shareholders, as it was to the 

directors, to notice the way in which the company w 


a 


that is 
u 


‘at it Thust 


| gressing. oe 
| The resolution was unanimously agreed to. 
| Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff 


As regards cordite, it | 
| is umpossible to make any forecast, as the Government require- 


ec 


ions, which must | 


; a 


; taff of the 
company terminated the proceedings. 





GREAT BOULDER PROPRIETARY GOLD MINES, LIMITED 


The ninth annual general meeting of the shareholders in the 
Great Boulder Proprietary Gold Mines, Limited, was held og 
the 28th inst. at Winchester House, London, Mr G. P. Doolette 
(the chairman) presiding. 

The secretary (Mr James Edwards) having read the notice con. 
vening the meeting, 

The Chairman observed that, as a company, they had met 
under exceptionally prosperous conditions, and the board had to 
congratulate the shareholders on the results of a year’s opera. 
tions which established a record in the history of the property. 
The revenue showed a credit balance of £264,350, as against 
£254,928 last year. After adding the balance carried forward 
from the previous year, and deducting the amounts paid in 
respect of income-tax and dividend duty, the year closed with 
a credit of £268,353. They had, therefore, an increase in 
revenue of £9,422. This might seem disappointing, but had 
they not during the year altered the method of dealing with the 
development account, an increase of an additional / 31,000 would 
have been shown. Previously only one-third of the development 
was charged to revenue, the balance being carried forward as 
an asset to be dealt with in the annual balance and written off. 
On going into the matter each year, the board found this asset 
was not really justified by the value of the development work 
remaining, and decided that they should gradually write off 
the amount appearing aS an asset. They had also eliminated the 
amount of £7,496 for ore at grass brought forward from last year. 
The operations were of such magnitude that it was deemed un- 
necessary to take value for this in the accounts, but it was shown 
in conjunction with the residues. The ore at grass and tailings 
reserves were valued at £95,620, which closely approximated to 
the full value of the mine, as shown in the balance-sheet. As 
to the premiums on shares, £174,645, which really provided 
for the capital expenditure on the new sulphide plant and other 
machinery, they were considering the wisdom of setting the 
one amount against the other to simplify the balance-sheet 
Taking the profit and loss account vis-a-vis the cash assets on 
December 31st last, there was a credit of £137,103, against actual 
cash £123,662; therefore, the £40,000 written off as a provi 
sion for depreciation in development and machinery was 
available in cash for the establishment of a reserve fund 
At the last meeting they suggested the desirability of estab- 


lishing this fund, and were able to take that step The 
cash position at the end of the year was at least £60,000 


better than at the end of the previous year, which justihed 


, aa caw shen hole 
the payment of an extra dividend, and made for the whol 
year a distribution of 125 per cent. on the capital After paying 
the dividends declared payable on the 18th prox., the company 


would have in hand, 


75, Ae Last 


with cash and gold in transit, the su a of 
year the £10,000 advanced to the Great Bo ler 
mpany appeared in the assets. This year they had beer 
pe out this amount by the purchase from that 

very valuable heap of tailings, from the treatment ol wh 





addi to the discharge of the debt, there would remain @ 
prof In dealing with the developments during th I 
lerg nd explorations now aggregated over 11 mules 
t ght take it that the exploratory boring would ru 
nother three miles, showing the magnitude of the erat 
The most import discovery affecting the future 0! the p! 
I within the last few weeks by the cutting 
rth at 1,355 feet by a bore from the Jans Shalt, 
: ranging from traces to 5'3 ounces. It was Mie 
verestimate the importance of this strike, and there 
1 be question that it added greatly to the life « f the 


ind would doubtless prove a valuable pointer for the discover 
f ti I hute in the Boulder No. 1 Con prot 
Another bore had been put out from Janson’s Shaft to inter 


pany > & 





» to the boundary, and at any moment they mug 
have advice the result. During the year permission Was 5§** 
he Ivanh { pany to run a bore from the 1,600 ieet | 
1 r property, and as a return this company had pert 
it in bores from the Ivanhoe workings. He th “s 
} ‘ 1 thus get the underlay of the western lodes the 
lease as depth was attained. The board hi d unde 
hat might be characterised as a very forware 
| i in order to elaborate this policy arrangements - 
1 le for the 1 » manager to come home and consult ¥ 
I Mr Hamilton would take America en route to I 
T estigation as to the newest developments 10 
ind when he arrived the shareholdet 
hi the yportunity of hearing from his own lips t! hi 
t! great mine. In conclusion, the chairman moved th 
of the 1 rt and accounts 


seconded the motion 


he Cl in reply to questions, said that one-third 
tal held the colony, and it was at the insta! t 
shareh here that the local board were appointed. M 
John Ta d Sons were no longer consulting engineers t 
company. During the time that the firm acted in that « 
they rendered valuable services. Instead of continuing t 
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| the cost of consulting engineers in London, the board had ap- ! REVENUE. 
| pointed a gentleman in the company’s office to undertake the RE . a an 2 aa . = — 
|| work of filling in the plans from the information received week | Qustoms ............00.--- : 5,254,000) 5.015.000 760,000 516,000 
] by week from the mine. They now had the progress of the de- | Excise .................... ee 4,963,000, 4,669,000 1,078,000, 826,000 

| in by their own draughtsman, before them | Estate, &c., Duties ........ ee 2,069,000 2616000 232,000, 276 

] SAPS, ee eae ee Ie eis mpg manger oer gs ~~ elaine v7") I | x56.a001 1,357,000, 130,000, 170,000 

| at every board meeting. by this arrangement a saving of about | Pend Tax and House Duty). 440,000 "470,000 30,000, 40,000 
\| 200 guineas per annum had been made. _ | Property and Income Tax, :. 5,587,000, 5,970,000, 268,000, 196,000 

| ‘The resolution was then submitted to the meeting, and unani- | Post Office ............... ‘° 1,530,000; 1560S = Oe00 SAS 
| i d to ’ Telegraph Service ....... oe 590,000 570,000 190,000: 189,000 

mously agree w > : | Crown Lands ............. on 80,000: 80,000 »vnIO FF 
Some formal business having been transacted, Receipts from Suez Canal 
| Votes of thanks were passed to the chairman and directors, and Shares and Sundry Loans ee 199 : 199 
| to Mr Hamilton, to the secretary and the staff in London and | Miscellaneous ............ ih. Be Be 6G (ON 


Australia. 








| — Total, including Balance . a 28,255,450 31,194,014 oe ! ee 

| ANGLO-PRENCH QUICKSILVER AND MINING CONCESSION (KWEI. 9 OTHER RECEIPTS. 

CHAU PROVINCE) OF CHINA, LIMITED. Reperment ot Advances for woah 3 

. ; j BROT, GOs occcccevcosses ee . ; 00,000) 

The annual general meeting of the shareholders in the Anglo- | Under Telegraph Acts, 1892 oe mn 

| French Quicksilver and Mining Concession (Kwei-Chau Pro- | _ to 189 esrececeereeen ssn: oo ee 210,000) ws * 
vince) of China, Limited, was held on the 2sth instant at Win- | — ganta Railway ! 
{} . : > 3 . ! cts, 1896 to 1902 Senecde ce ee 160,000 * ** 
‘| chester House, London, Mr C. J. Buckland, J.P. (the chairman), | Under Naval Works Acts 

| presiding. | te IO connec] oe oe =| 818000 * 

| “ , ' x satice | Under Military Works Acts, 

The secretary (Mr H. A. H. Russell) having read the notice 1897 to 1901 -......... 2 . 300,000 a at 
'| convening the meeting, ; | Under Pacific Cable Act, 
,| The Chairman observed that the directors had experienced | 190] .......-..--..05--. oe on 424,945 —— 
rith the working of their concession in re- | By Issu> of Consols under 

| great disappointment wit g of | concessio; : a 

| spect of their inability to obtain possession of the mines they | SLE seven: - aa a = 

| expected, in order to open out the Kwei-Chau Province, and the | a 8.305.430; 38.406.959 

| negotiations taking place on this point, though not at a stand. | siecninia igi 21.618.503. 22,627,068 7" 

| still, were suspended, because the company’s representative was Payments to Local Tara-——{—_$_|______|—___....._. 

| now in England. When he returned to Kwei-Chau the directors | tion Accounts :— caiaedl suai 

* , ‘ tines. | CMOUENE. a dedeivcvede oe 32.7% 6, = , 

1 hoped to be able to announce that they had obtained every- | ee een eeeeeees - 933000 289000 118.000 118.000 
|| thing they had desired. The company had an edict from the Estate, &c., Duties ..... os 571,000 £96,000 (4,000 64,000 


| Emperor of China, prepared by the advice of his Council, and 
|| this led them to expect that they would obtain all they wanted. 

| But there were men whose ancestors had lived in these mines 

| for hundreds of years, and it was difficult to get their descend- | 

| ants out, though in some cases this had been overcome by the 
|| use of a silver key. The company had gone to work in a very | — 
|| careful and thorough manner, and had shown the people there 

| what scientific mining meant. They had one furnace running Total Issues out of the Exchequer 
|| for about twelve months, and another furnace was either at to meet Payments from 

| work at the present moment or would be shortly. With regard ade —— | 


Total cccsccccecces. be 892,790 921,001 182,00C 182,000 


Total Reven« .clnd-) : a 
ing payments to Local } - 22.511,033 23,548,068 3,260,400 2,746,000 
Taxation Accounts .. |} / | 


EXPENDITURE AND OTHER ISSUES. 


'| to the accounts, the board intended to submit a profit and loss | = Appl 2,°03, Apl. 1, "02 “Woes "Week 
{| account on the next occasion. It could not be done on the to to ended nded 


| present occasion, because there was nothing to put on the receipt May 23, May 24, 


May 23, May 24, 








b ~ t ‘ ry? 

| side. They also suggested that there should be an alteration in a iareinecsianiicnia 7 | ae a 

|| the date of making up the accounts, so that they might be made | : . ares oo es -_ 

ls r: : | National Debt Services ** 6,529,995 5,559,327 ee ee 

s| up to the end of the year. With regard to the general Progress | Other Consolidated Fund 

| made, they had done exceedingly well in establishing them-| Services ............. . 252,171 254,858, ee - | 

| Selves in the country ; they were on very good terms with every- | Payments to Local Taxa 90,000 90,000 

| body, the officials as well as the workers, who seemed to have | ite. Sa 15,541,289 24,944,297, 1,380,000 2,150,000 
great confidence in them. It might surprise the shareholders | : 


i) to learn that the company had their own note issue, and the ee 22,195,425 30,628,482) 1,580,000) 2.1 
|} merchants, bankers, and workmen took these at their face value, | OTHER ISSUES. | 
because the integrity of the company’s officials was thoroughly | For Advances for Bullion 200,000; oe | +e 


j| the report and accounts. 

Mr Panl Dubois seconded the resolution. 
| The Chairman, in reply to questions, said that the directors 
|| had put the exact state of the company before the shareholders in 


| believed in. By the issue of these notes they saved for the com- | wa Treasury Bills (net ™ 7 _ 
} pany a large amount of expense and some anxiety. The com-| amount) .............. oe — — ee 6 
|| Pany possessed a most able manager in Mr Brelich, who was | U2der Telegraph Acts, 1892 265.000. 145,000! 
present at the meeting. When the company began to win ore, | a Vicunin. Sadie 7 si > i 
| they found the cost was considerable, but in the course of de- | Acts, 1896 to 1902 oo, ee 10,000, we eo 6} 
velopment this had been reduced by one-half, and Mr Brelich | Under Land Registry (New 4.000 
had assured him that it was likely that a further reduction could | oe ee; = a er — - 
|| be effected. In conclusion, the chairman moved the adoption of NUEES ignddwneuhoavuasuns .* ° 550,110, «e =| 5% 
| 


22 472,425, 32,04%,592; 1,380,000, 2,165,975 
Balances in Exchequer :-—- ‘———-—— -— —_|— - -—~ 
Benk of England 





4,592,436 5,574,960 





th ; Bank of Ireland....... 1,240,569, 783,407) 
|| “ie report. The estimates had been made by an engineer who Se at j 
on in China for a considerable time, and who gave the a 5 833.005| 6,358,367 
| Tesults of his own investigations. T a ad giver com a 
ee eee Oo ia essai 28,305,430: 38,406,959. a 


| oo s business the greatest attention. Weekly boards had been 
| Reld, and they were endeavouring to work matters to the best 
| advantage of the shareholders. 


ad he ieee was then submitted to the meeting, and 
opted. 6 


Treasury, May 26, 1903. 
——$ 
TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-year’y, 208; Yearly, 408. 
— Cheques and Rost-office Orders te be made payable to the Pre 
Sa a ae ———= | prietors of the ECONOMIST. 


TO READERS AND CORRESPONDENTS. Colonies and Abroad, £2 48 per annum. 


|| The Editor of the Economist cannot undertake to return rejected | Copies of the Ecoxowrst may always be obtained in ues pag 
communications. of Messrs Galignani. Paris: 224 Rue de Rivoli; Nee: 
_ Communications must be authenticated by the name of the writer. #8 Quai St Jean Baptiste. a 

ee 


i Some formal business having been transacted, 
| A vote of thanks to the chairman and directors terminated the 
| Proceedings. : 


| jee 


a EL 














| 


— | 
! PUBLIC INCOME AND EXPENDITURE ‘SCOTTISH UNION & NATIONAL INSURANCE | 
| | COMPANY. 
| REVENUE AND OTHER RECEIPTS. a a 
ia SS SS | EeTaABLISHED 1824. 
' ee ae ——REcEIPTS.—~ | 7 

3 1,02, Week Week | be 
A me a : enteh | ented Total Funds exceed £5,076,057 
sf Mig 35, May 24, | May 23, | May 24, Last Valuation of Scottish Union and National Policies by Hm. Table 
1 1903. 1902. 1903. 1902. with 3 per cent. Interest. . 
eg a ee an ws — — i . itil ¢ y insure 
i? = . | FIR NSURANCE.—Almost ail descriptions ot property 
, Balances in Exchequer £ £ £ £ | FIRE INS aes cueoeniiie Camas | 
| Bank of England ... = 5,887,524 8,080,383 
tT Bank of Ireland........ +, "749.603 486.564 7 a j EDINBURGH: 35, st. naan ee | 
br jrre 6,637,127 8,566,947, | sae LONDON: 3, King William Street, 
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} 
| : tiie nasnee: 2 
| The proceedings then terminated. Revenwe 21,618,305, 22,627,067 3,078,400, : 

| 


’ 
| 
| 
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THE Founded 1871. 


OCE:A3Krr Accident and - 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 











Capital Authorised .. ; wi £1,000,002 
Capital Subscribed .. os ie £621,540 
Income, 1802 at . £1,196,654 
Reserves, Dec. 31st, 1902 £1,080,500 


Funds, 31st Dec., 1902 (excluding Uncalied Capital) .. £1,379,391 


The Ocean Corporation issues the “Leader” Policy against Accident and Disease, 
and it will be found to fally Justify its title. Sen for Pro spectus. 
Fidelity Guarantees. The Bonds of this Corporation are accepted by departments of H.M 
Government ; Workmen's Compensation ; Burglary ‘oe surance; Third Party Indemnities; Mort- 
gage Insurance ; Excess % Dett Insurance: Boiler and Lift Inspection and Insurance. 


Head Opiee: % To 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, General Manager & Secretary 


SCOTTISH AMICABLE 
LIFE ASSURANGE SOCIETY. 


Established 1826. 


Head Office—St. Vincent Place, Glasgow. 
London Office—-1 Threadneedie Street, E.C. 


LARGE COMPOUND BONUSES. 


Low Premiums under the £ Society's popular 
Minimum Premium a 


New Schemes providing Income at 5° % or 5a 





4, on the Sum Assured. 





Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for 
the week ended Wednesday, May 27, 1903. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 51,863,295 Government debt.... 11,015,100 


Other securities .... 7,159,900 
Gold coin and bullion 33,688,295 
51,863,295 51,865,295 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government _ securi- 
PR ateciupeassews, (OEUETT SNOB cacconscese «+. 14,799,631 
Public deposits* -+++ 8,594,891 | Other securities .... 27,047,602 
Other deposits ...... 40,254,292 | Notes ..........66 . 22,684,725 
Seven-days and other Gold and silvercoin.. 2,161,331 

Dills.....seeee0ee- 109332 

66,693,289 66,693,289 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Account. 
Dated May 


J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :- 


25, 1903. 


paeenae. Decrease. 

Circulation excluding 7-day and other bills) .... 597,590 ........ 

Th +<cbscctneheosdngen bonncsesevdes ° DD isbbaveas i 
eee ee i -mebonnne 51481 
PS SOUND crccosvesenccesccyecsecese as. eine 

NS ae ce ed es ce enen th bias ED eee gece 

hac Gils. Loddinnbadebiks kbeeerebabeesvseces eee ‘kas 
DL ELpRGestemeeueheabesbatbuadbanbasteree (26  wcdvncen 19,918 
DU Diival sontsasbiéhehwenscdebsbisetesneuesess. ss. . waeeeced 355,324 


The following shows the amount of the cisculation, Bullion 1n 
both departments, Banking Deposits, Banking Securities, Reserve 


the Rate of Discount, for three months ending May 27, 
1903 :— ne 
. sae > = 
- ; —. Circulation —— rs 
Date. Bullion. Abroad or pes Deposits | Banking Reserve. $= oe 
outfor | Bills) Depart- “aa 
Export. ; ment, tus 
1903 £ £ £ £ £ £ % a 
Mar. 435,561,417 37,000 out 28,564,305 55,358,740 48,649,556 25,172,112 45a 4 
11 35,741,425 285,000 im 98,228,830 54,383,801 47,189,156 25.687.595 47 — 
18 37,136,041 723.000 im 28,129,305 55,661,611 46,942,888 27.151 736 482 — 
25 37,682,565 537,000 in 28,548,265 57,568,250 48,767,942 27,309,10) 47; — 
Apr. 136,198,026, 4,000 in 29,357,495 57,080,82] 50.556 319 25.015.531 432 — 
8 34,350,520, 398,000 im 29,685,350 47,304,965, 42,311,856 22,839,970 44 — 
15 33,724,707, 39,000 out 49,060,$95 47,381,998 42,351,677 22 838,712 484 — 
2 34.936,017 609,000 in 28,619,320 47.262,403, 40,678,965 24.491.697 5). — 
29 35,547.486| 367,000 in %9,068(035 49,904,557, 43,261,254 24,454,451 49 — 
May 635,358,162 489,000 in) 29,064,670 46,765,290 40, 33.906 24,468,492 52: 
13 35,374,962 22,000 in 28,770,750 66,222,262 £9,289.486 24:79 212 34 — 
20 35,587,360) 159,000 in 28,580,980 48,835,962) 41,534,364 25.180.380 514 34 
27 35,849,626 412,000 in 29,178,570 48,849,183 41,847,235 24.846,056 or 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 


period of three years corresponding with the present dat 
as ten years back, viz :— P 8 P ate as wel) 





ea ee ee ee ee 


[May 30, 1903. 





At corresponding dates | | say 24, | aay 30, May 29, | May 28, | May27 
with the present week. | 1893. 1900. 1901. | 1902, . 1903," 
Circulation (exc luding| £ £ £ £ — 

Bank post bills) ........ 24 443,105 29,484,270 29,551,455. 29.158. 4¢0 28 178.570 
Public deposits .......... 10,917,411 7,491,816 8,540,124 9.955.184 8,594.89] 
Other deposits ..........| 27,254,537, 60,707,229 39,796,805; 42,619,054 40. 254" on 
Government securities | 11,209,809 14,519,878 14,153,158 14,821,503 14 799.631 
Othersecurities ..........| | 26,320,127 30,169,886 27,761,710, 30,980,580 27°097 bop 


Reserve of notes and coin) 19.078,761 21,444,685 24,292,931 24.561.414 


»? 79r 
Sou Shen el 27,072,466, 33,153,9&5 35,063,386 22,684,725 


Coin and bullion 35,994,814 35,849,626 


Proportion of reserve to} . 

liabilities .......-..+++- 495%  a% 50 % 464% Sry 
Bank rate of discount ... 2% 34% 4% 3% 34° © 
Marketrate, months’ bills 2 23 Sf g 23 ¢ ie 
Price of Consols* ........ | 102 10248 64 S644 9] 
Price of silver per 0z. .... 5ld 27 #54 274d 2344: 1 244 
Average price of wheat .., 42a 24 258 sd | 27a 7d 3ls 6d | 27s loa 
Exchange on Paris (short)! 25. am? 274 25.164-24 25.183-232 25.35-40 25 174-204 

— Amsterdam (short)} 12 12.23-2)  12.33- 24 12-23-33 | 12, 2.3” 

— Hamburg (Smonths); 70.61-65  20.69- 15 20.65-69  206:-65 2065-69 


Clearing: “hb ousereturn .. 


- 147,24, oce 139,367,000 137,990,000 202 /015, 000 1 159, 254,000 
* New 2} per Cents.—Goschens, 


The amount of the ‘other deposits"’ compared with the “ other 
securities,” showed in 1893 an excess of £934,410, and in 1900 an 
excess of 10,537,343, in 1901 an excess of £12,035,093, and in 1902 


an excess of £11,638,484. In 1903 there is an excess of {13,206,690 


At the same period in 1900 there had been expectations of a 
reduction in the Bank rate, which stood at 3'% per cent These, 
however, were not realised, as the reserve fell off by ‘L68o,con. 


and some heavy movements of money were pending. The 
market rate for best three months’ bills had fallen from 27% to 
2{4 per cent. The tone on the Stock Exchange was cheerful, as 
Johannesburg and Pretoria having been occupied, the war was 
regarded as practically at an end. 

In 1g01 the Bank rate was 4 per cent., and some surprise was 
expressed that it should have been maintained at that level. 
The market rate for best three months’ bills declined from 3% 
to 356 per cent. during the week. Business on the Stock Es. 
change was quiet, owing to the interruption caused by the 
Whitsuntide holidays. 

At this time in 1902 the Bank rate was 3 per cent., and the 
market was in a straitened condition, which was not expected 
to be relaxed on the conclusion of peace, an announcement of 
which was hourly expected. The market rate for best three 
months’ bills hardened from 2% to 2}% per cent. during the 
week. The stock markets were strong and buoyant on the hopes 
of peace. Silver declined from 24%d to 23}$d per ounce. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted. ) 





Weeks Total. | Stock Exchange Consols Pay “ Fourths” of 
Ending. — Pay Days. Days. the Month. 
Date, \ £ Date, | £ Date. £ Date. z 

1903. 1902. 1902. 1902. 
Jan.lto Feb.25 1,606,300, J.1 Oct 30 1,325,247, May 2 40,536, *May3, 30,752, 
BERG: S.ccese 252,768, Nov. 13 52,356, June 2 §1,212, Tune 4 31,282, 
Bb eceser 164,257, 27 64,163. July 2 56.430. July 4 34,204, 
EBceeece 207,564, Dec. 11 56.259, Aug. 7 43,497, +Aug.5, 41,144, 
Bau ccnne 165,110, 3» 66,730, Sep. 1 44,019, Sep. 4 3.214, 
2 238,301, 1903. Oct. 2 44,533, Oct. 4 29,086, 
8. .006 | 204,435, Jan. 15° 174,895,Nov. 5) 45,167, Nov. 4) 27,032, 
BD. cosee 128,774, 29 68,702, Dec. 1 58,207, Dec. 4 34,883 
OR inca 201,195, Feb. 12 61,227, 1903. 1905. 
iveen. 163,392, 26 64,882, Jan. : 45,420, *Jan.5, 39,705, 
May 6..... 238,805, Mar. 12 59,088, Feb. 53,418, Feb. 4 31,113, 
| ae 213,239, 31 72,814, Mar. 2 48,949, Mar. 4 35.081, 
eae 214,588, April 17 52,902, April 1 £6,363, April4 32,491, 
Magoscs 159,254, 30 64,871, May 6 43,082, May 4) 34,847, 
_ ae May 14 57,259, 
Total, 1903 . 4,160,982, ee 576,640, .. 247,232,, .. | 173,237, 
Correnpondne: | 4,154,232,, 603,979, .. 227,272, .. | 157,315, 
Inc. or oe) } + 6,750, oo =|— 27,337) .. |+ 19960) .. (+15,922 
in 1903 ..Ji'= 016% oe «(= «64°52%! «4. |= 878% =O «. «| 101 
— in}— ———_ —_—- —— ase 
ee cata 10,028,742,, .. 1,566,755, .. 570,337,| «- 5, 
Do 1901 . 9,561,169, 4. 1,582,624, .. 484,017, .. 392279, 
Inc. or Dec.) + 467,573, :. — 15869 =. + 86,290, .. — 711% 
_inl902 ..; = 489%) .. = Pr00% = 1783% .. ‘= 18h 


* The “fourth” 


fell on Sunday, + The “fourth ” fell on Bank Holiday. 


_PROVINCIAL CLEARING RETURNS. 











1903. 1902. Inc. or Dee. 
MANCHESTER— aa a £ % 
Jan. 1 to May 16......| 95,512,600 $2,927,100 +2,585,500 278 
Week ending May 23..| 4,108,00 2,788,800 + 1,319,200 47:30 
Total to date ......| 99,620,600 95,715,900 +3,904, 700 4-08 





LIVERPOOL— 
Jan. 1 to M: ay 16.. 


.+++, 67,535,400 65,729,000 +1,806,400, 275 
Week ending May 23. 


3,558,900 2,505,900 +1,053,000, 42:02 


71,094,300 68,234,900 aa 4:19 


———— 


— 


Total to date 





BIRMINGHAM— 


Jan. 1 to May 16......| 21,809,100 22,310800/— 501,700) 22 


Week ending May 23... 906,700 776, 600 + 130,100 100 16-75 
| Motal to date ......1 22,715,800 23,087,400 371,600 16h 


CoQ 


Ig}O)Zm 


~~ -*; 


ant Oud 


av 





ee 


—SeeoeVOOoeoeOOeEE eee 











a seuetis tS 709,000 + 2,352,000 








May 30, 1903.] 


PEWCASTLE-ON-TYNE— | 
| Jan. 1 to May 16......| 30,437,900 29,727,900|+ 710,000 239 
| Week ending May 23..| 1,563,000 1,373,900 + 189,100 13-7 


LS ——— 


—_$—_|—__. 
Total to date ooeeee| 52,000,340 31,101,800}+ 899,100 2-89 











BRISTOL— 


Week ending May 25. | 





557,500  438,500\+ 99,000, 22:5 


fs Total to date ......| 12,827,100 12,938,800! 111,700 08 





The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
'| sponding statement of last year :— 


BANK OF FRANCE. 








|Comparative Increase 


May 21, May 14, . or Decrease. 
1 } 1903, 902. | ey 
|Last Week Last Year. 


reece faxpreresete | ieee oe ices 








ASSET’ £ £ £ £ £ 
Coin and pullion—Gold :100,050,900 59,871,000 102,991 000 + 179,000 — ~ 2,941,000 
Silver, 44,685,000 +4.593,000 44.703,000;+ 92,000 — 18,000 
Government securities, 15,704,000 15,704,000 15,704,000. 
Discount and advances. ‘| 48,204,000 43,298,000 37, 611,000 + 4,906,000 +10,593,¢00 
LIABILITIES. 
ARRE oocerccespeagesees 7) +997,000 171,242,000 163.376,000,+ 155,000'+ 8,021,0C0 
7'511,000 5,664,000 5,574,000 + 1,847,000 + 1,937,C0) 
20.261,000 17. 588.000 __23.749.000 + _2,873 00'- - — 3,488,000 


_ NETHERLANDS BANK, 


. May 23, | May 16, | May 24, 
1903. | - } 1902. 
ASSETS, £ | £ 

Coin and bullion—Gola. 3,910,000 3,939,000 

Silver 6,564,000 6,555.000 

Discount | and “it; 10,235,000, 11,136,000 

LIABILITIES. 
Notes in circulation .... 


Government deposits . 
Priv ate deposits .......- 








Last Week Last oe 
4,873,000+ 1,000-— 
6.784,000 + 
8,896,000 — 


19317000 19, 998,000 19,184,000 — 
~ 63,000 


901,000 + 1,339,000 
481,000 + 333.000 























Deposits .-.+++++++++++ 48,000 + 5,000 + 15,000 
IMPERIAL BANK OF GERMARY. 
me . 2 | aes 23, ~ May 15, | May 23, 
& |} 1903, 1902, rast Week Last Year. 
ASSETS. t _— | £ £ 
Coin and bullion ...... 47,370,000 46.212,200 54, 319,000 +1, 158,000. — 7,579,000 
Discounts and advances) 44 am 44,114 1006) 58,651.00, + 475,000, + 5,938,060 
LIABILITIES. 
Notes in circulation .... | 57, 452, aoc: 59,195 00) 56, 725,000 — 1,74 000 + 727,C00 
Current accounts ...... | 34,324,000! 32'937,000' 32.922 000+ 1,387,000\ + 1,402,000 
AUSTRO-HUNGARIAN BANK. 
— ) May 23, May 15, May 23,, 
i | 1903. 1902. Last Week Last Year. 
ASSETS £ | £ £ £ 
Coin and bullion—Gold 46. soa poc 46,010,000. 44,253,000 + 114,000 + 1,871,000 
Silver 13,151,000 13,151,000 12,603,000 + 20,000 + 548,000 
Discount advances, &c. 19 27500 10,337,000 10,575,000 + 8,938,00C + 8,702,000 
LIABILITIES, 
Circulation .......+.... 60,766,000 61,938,000 57,512,000\— 1,172,000\+ 5,254,000 
NATIONAL BANK OF BELGIUM. 
May 21, M May 14, | May 22, 
| 1903. | 1903. 1902 ‘Last Week Last yeu. 
ASsETs, | £ £ 
Coin and bullion........! 4,627,000 4 589,000 a $10,200 + 38,000 — iss, 000 
Other seourities coccccce) akpteanee, 21) a 20,255,000 — 68,000 + 1,527,000 
IABILITIES, ' | 
Notes in circulation ... .| | 25,338,000 24331,000— 405,000 + 601,000 
Current accounts ......! 3,144,000) 2,884,000) 3,122,000 + 260,000 + 22.000 
BARE OF ‘RUSHA, 
' , AL sril 23, 
May 1/14, | | May 6, May 6, | 
— | 4903, | 1902, (Last Week Last Year, 
AssEts, ae 4 £ £ 
Se a aie 3 75.0580 74,029 000 —_ , 1,009,000 + 2,949,c00 
Balance abroad ........ 2,895,000 2,105,000 163,000 + 953,000 
Silverand subsidiar coin 3973 000 8,796,000 on ; 183,000 + 68,000 
Securities & bon te oans! 28,231,000 28,640,000 28,589,000 — 409,000;\— 358,000 
Other loansand advances! 11,388,000, 11,278,000 11 1793,000, + 110000— 411,00u 
Securities belonging to! i 
MEL, cckchbdndonsnese | 4,867,000 5,001,000 4.270,000 — 134,000 + 597,000 
Miscellaneous ..........| 2882006) 3,050,00C 5,445,000— 168,000 — 2,553,000 
Balances due by 
branches & jnmuenl 1,117,000, 1,171,000 ee _- 54,000. + 1,117,090 
Iz = —_—_—_—— -—_— 
235,560,000) 154,860,000, 133,208,000 + 700,000 + 2,352,000 
LiaBILITIES, 
Notes in circulation . a 57,21 1,000 57 497,900 54,5¢9,000 — — + 2,622,000 
a ey of the bank .. 5,504,000, 5,504,000 5,505,000 1,000 
Deposits and current | | 
tte WN osindacasauen | 50,310,000) 53,395,000 51,279,000 — 3,085,009 — 969,000 
Treasury account ...... | 14,608.00 12'110,000 15612000 + 2,498,00 — 1,094,000 
pscallane MOM ccunactcas 3,730,000) 3,546,00C 3,860,000 + i84,000— 130,a0 
Balances due to branches) } | 
and treasuries ........ 4,197,000) 2,808,000 2,365,000 + 1 7389,000 + 1,834,000 








BANK OF ITALY, 


| April 10, April 20, ; ‘April oril 20, | 
1903, | 41903. 1902. pen ree Last Year 


Ass | 
Reserve— an & & } 4 


bullic mn 


Senne 


Gold coin and, 11,000' 4 1,663,000 
Ate reesaee ens a + 1. 
29,000— 72,000 

7,300 + 104,000 
147,000 — 125,000 
189,000 + 796,000 

3,000 — 1,547,000 
159,000 


834,000 
175,000 
592,009 


339,900 14,350,000 12,687,000 + 

= “Ssenieo 2,259,000 
Staten set i hiee| 990,000 1,157, 

‘scountand loans ..../ 10,161,000 10,350,000 

ublic stock & Statelo’ns! 7,354,000 7,357,000 


Cred 8,904,000) + 
Cdits,intern'l&abroad 4,884,0C0 4,791,000 4,6.2,000;— 95,000 + 
LiaBILITIES, 


Note circ ulation. . i 5 cs 
Current accounts ..... || geet d 31,597,000' 32,431,200 650,000 


Deposits at notice 


3,461,000 + 
2,155,000 — 
1,262,000) + 
9/554,000 + 


3,589,0U0 3,744,000: + 275,000 — 
Seat a0 3,591,000, 4,185,000)— 


ee eee 


95,000 — 


eee 


Jan. 1 to May ee 12,289 600 12,500,300|\— 210,700' 1:6 | 
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BANK OF SPAIN, 





| May 15,; May 8, | May 17, 
} 1903, 1903, = Last Week Last _ 
ASSETS, £ £ £ i 
EE 14,508,000 14,504,300 14,115,000 + 4,000 + $33,000 
RE REL EE 20,250,000 20,150,000 18,522,000 + 100,000 + 1,728,000 
Foreign commun tents 1,793,000 1,694,000  397000+ 99,000 + 1,395.00 
Loans and discounts. . 42,424,000 42,421,000 46,548,000 + 5,000 — 4,124,000 
Spanish 4 % stock...... 14,770,000 14,770,000 14,770,000 on oe 
Treasury bills, obliga- 
We OMe decaceccees ° ee 16.000 ee — 16,000 
; LiaBILITIES. 
Circulation ............, 65,483,000 65,570,000 66,271,000 — 87,000-—~ 788,C00 
Deposits and current 
_sccounts.............. 25,736,000 25,458.900 27034.00 + 278.000 — 1.358.070 
NEW YORK ASSOCIATED BANKS. 
May 25, May 16, May 2}, 
1903. 1903. 1902. Last Week Last Year. 
_ ASSETS. £ £ £ £ £ 
DD cducerioccccuheas 33,200,000 35,752,000, 34,384,000 — 452,000 — 1,184,000 
Legal tenders .......... 14,374,000 14,090,000 15,064,000 + 284,000-— 690,000 


Loans pe discounts. ... 184,692,000 185,788,000 174,096,000 ~ 1,096,000 + 10,596,000 
sIABILITIES, 
Circulation ............ 8,840,006. 8,854,000 6,234,000 -- 14,000 + 2,606,000 
Net deposits (inc. U.S. 
Government Deposits) 182,922,000 184,168,000 183,350,000 — 1,246,000 — 3,428,000 
U.S. Government De- 
DOO Accor Veesucese --| 7,459,000 7,450,000 


REsERVE(Specie & Notes), 47,574,000. $7,842,000 49,448,000 — 
Legal reserve .......... 45,730,000 46,042,000 46,587,000 -- 312,000— 857,000 
Excess of actual reserve} 1,844 000 1,800,000 2,861,000) + 44,000 — 1 017, £09 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The market has been 
unable to do more than provide for the demands of the Stock 
Exchange settlement, and has made no progress in reducing 
its indebtedness to the Bank, the Return showing, in fact, 
that the liability has been slightly increased on balance. 
Loan rates have consequently been well maintained, the 
usual rate having been 3 to 3} per cent. for a day or a week, 
Discount terms have, however, slightly eased off on the 
expectation that the Bank rate may come down to 3 per 
cent. The usual rate for best three months’ bills is 
3is per cent. The Bank Return shows that the stock 
of gold has risen £262,266 to 35,849,626. A sum 
of £412,000 in gold was received from abroad, thus 
indicating an expansion of about £150,000 in the home circu- 
lation of coin. The note circulation also increased by 
£597,590, and the result was a net reduction of £335,324 in 
the amount of the reserve, leaving the total at /24,846,056. 
The proportion of reserve to liabilities is % lower than last 
week, at 50} per cent. The other changes in the Bank 
Return are comparatively unimportant. The Public Deposits 
have risen £64,302, while the Private Deposits show a reduc- 
tion of £51,081. The Other Securities are £312,869 more 
than last week, that being the amount by which the market 
has on balance increased its indebtedness to the Bank. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


268,09¢ — 1,874,000 








| wr. 











tam Sat. | | Mon. | | Tues. Wed. | |Thar, | day. 
% | % 1% 1% | % 1% | 
RE DEN sas edsncsssuvincccescee 3% 8 © © 3 6S SS 
Market rates of discount :— fe ee ae aya 
60 days’ bankers’ drafts ........ 33 345 238 8 (Syh 23% G5 B5% i 
DE BO vpeescccvescessces 3g ssiSth 2380 Ste OSrs ES BSG 
4 months’ G0 .......cccceeeee 3a See BSR OSte Ses BS i Sfn 8 
ee aE eee 33 345 #32 Sth 8 3x5 S37; ach 3 
Loans :—Day to day ...........++- 3 3324 33 343 343 43h a4 
iad dcccsvunnedceacotenaeaes i oo 3 343 3 6S a3 : 
Fortnight (at last Settlement) .. 44 44 44 4 4 4 44 
Deposit allowances:—Banks ....2 i2 2 2 3 2 2 
Discount houses at call ........ 2% (2h (oh (2h (2h [2h ih 
Pre 23 stag a ‘23. ae 23 27 


The following i isa comparison with previous weeks :— 











Bp Bank Bills. Trade Bills. * 
25 ——--— maeenae ae 

== 3 Months./4 Months. 6 ‘Months. 3} Months. 4 Months.6 Months. 

~|*il*itis|* % % 

1603. | © da 
7 ' 4 
Feb. 15..3) 93% 8 33 w 88 638 tes 
20.. 34 4 3 34 #3 Fs : . ‘| 3 4 
Mar 6. 3 4 34 z 3 . 34 4 32 413 $1 33 : 
a . O.- 3 3 3 g 34 4 5 3 4a 4 
13.. 34 : 3 34 ee: ee 
20...5 3%, 38 $8 3 ia 4)3 ais, 4 
as 27..138 4/ 3th 3 st 33 sj 3} 33 CS 
pril Be 34 3 3x5 ié ; a } 33 é 33 4 ste 4 
weg 42 4s FS dada ¢ 
«- 38 se a é 4 3? 4 3 

a. 8 Hf 4 sh «tn 4g 4 
May 1..3 xs 4 37 . $18 ‘ 3 iz 4 
sche $| 3s if Je 3 4 644 
29... 3 3 St 2 oh a Ste i 52 4 —— 





current on the very best paper to those. paid 


. from those 
These rates range usually required. 


on bills for which the Bank rate 1s rN : 
The silver market has been weaker this week. ae _ 
ing price on Saturday was 243§d per ounce, and, with a 


[52 cenenieeeeteierisneeeeecncie edie ese ecommerce — . 
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/ moderate demand on Indian account, it advanced ,,d, to 25d FOREIGN RATES OF EXCHANGE ON LONDON. = 
; : per ounce, on Monday. There was a dull tone on Tuesday, ) i a | 
if ' and in the absence of buying orders, the price relapsed ‘d, | Latest) a es Latest, Rates 
i. to 24¥d per ounce. Declines of a similar fraction took | Dates-| change | . Dates, Z= Usance, Cons. 2: 
2 place on both Wednesday and Thursday, bringing the quota- | —_____'_—__|____! ————_ mi ps 
: A tion down to 24%"d per ounce. A further decline of 4d to-day pe a: May 29 ae Ch'ques Baio Junetio. .. May a 12fn4 90 dysss | 1 - 
it Me: e makes the closing quotations 24,,d per ounce for spot, and Acoeterduie = 28: 18134 | Short.| DoPm.onGold— 39 ate 90 dys st i Nawion 
it ae 244d per ounce for two months’ forward delivery. Berlin ...... = = 20°46 32 Montevideo... 6 52a OO dyegs gute 
ee ee : ’ Daw 1. BO ceccee = 20°27 mos, e Sng ’ } 
it ey The following is from Messrs Pixley and Abell’s Circular, | ,2°.J77°":= 28 S45 | Short. Melbourne .... — 208 deine 0 ay | | re 
et rm dated May 28th :— Frankfort ..— = 2a% a Sydney x alae — 202 disipm lyse | tocal’ 
3 § Gold.—Bar gold, fine, 778 ofd per oz standard; United States | 2'Ptteriirg— 28 9590" | Sinos. Calcutta 2...1— 39° tee okt || Bank § 
Lt : gold coin, 76s 4d per oz; German gold coin, 76s 54d per OZ | New York..— 29, 485§ 60dy at Bombay ...... — 2 im $f woe | a 
‘a nominal; French gold coin, 76s 5d per 0z nominal; Japanese yen, | Lisbon...... —~ = on Sight. Hong Kong vero 29 LTE transfer Doz 
4 76s 4d per oz nominal. PS oi Se | * BEES 200 . |} Dok 
e ' ‘ . ‘ Italy.....--- 28 25°16 | || Met. ¢ 
er Silver.—Bar silver, fine, 247,d per oz standard ; bar silver, two | ——-_—~ - a = . > | = 
} 1 months’ delivery, 244,d per oz standard; bar silver, containing The following are the standards for gold points of the | | Fe 
; 5 ers gold, 2445 per oz standard; bar silver, containing 4 grs gold, rincipal gold exchanges :— | hosti 
i. | 249d per oz standard; bar silver, containing 3 grs gold, 2474 per . P + ssa : Soe eta _ | | prov’ 
LJ : ; . } ; . : . " Be NCH. a 8. ~-RMAN, ollars, j ERICAN . 
H oz standard; cake silver, 26d per oz; Mexican dollars, 23d; 95.3244. mille for us | 2058~5 pé& mille for us 9.29 ar’ Ni — “a agail 
eas quicksilver, {8 12s 6d, 3 per cent. discount. 25.224—Par 20.43—Par 4.867 —Par : \ cann 
a The India Council on Wednesday offered for tender | 25.12¢—4 p. mille agst us | 20.55—5 p. mille agst us | 4.827—8 per mille agst us | be fi 
ae Rs.5,000,000 in remittances on India. The tenders amounted The latest exchanges are :— | hows 
ieee to Rs.153,655,000, at 1s 3 31-32d to 1s 4 1-32d. The following | French “cheque” exchange 25f 19c, or 12 per mille against us, | price 
a statement gives the result of the sales from the beginning | German short exchange .. 20m. 46pf, or 14 per mille for us. | 3, an 
a of the current financial year :— New York et oe | ever 
au Rs e “Cable transfers’ **** $4.883, or 44 per mille for us. i | sles 
Zt April 1, 1902, to March 31, 1903 ......... . 277,467,265 .... 18,499,946 \ i] nent 
{ee April 1, 1903. to May 20,1903 ............ 37,102,406 .... 2,466,639 THE STOCK MARKETS. i| \| Ame 
‘ i : OE -wxsowesivbersovecses 6,014,971 woes 400,390 The settlement arranged this week was, as usual of late. | | loat 
; a 43,117,377 .... 2,867,029 very small, and gave but little trouble, as no very pronounced || i Bra 
ak Allotments since last Friday :— movements had taken place, except in the American market. | | i 
; &. _ . . a . : | rl 
4 Monday.......... 14,970 in bills on Madras.......... At Is 41-32d. In the Foreign section, Spanish showed an advance of 1}; | | Col 
: Wednesday...... 5,019,000 in bills on Bombay:........ At is 3 31-32d, about > 2 ; =} e hibited a | 1] = 
r ee rete 65,000 in bills on Calcutta ........ pet gor com, ona | Pett ortuguese had declined. Turkish Groups exhibited a || |) rate 
| a a eee 1,928,000 in bills on Madre: een above in full. marked improvement, due, no doubt, to the hopes that an \} Bre 
2 £# #4 #£8esce PD, m Mils on ss a . o,° ° ° . . ° ad 
e . i a ates... At Is 44 additional } per cent. interest will be paid in future. Move- ] cet 
E urscay ° 0 AY s & » 2 e ; 3 \ 
a 1] ao ; cree i 500,000 in oe Bombay ....... - At Is 4d. ments in the South American department were of small im- ] > ¢ 
ey ~Ve) feeK S.§, d agi: > tered. . " a1; } | , 
a ae eee 5,000,000 will again be offered portance. Argentines and Uruguays made up slightly lower | | . 
The foreign movements of gold to and from the Bank since | than at the previous settlement, while some Brazilian loans = 
é last week have been as follow :— had gdined a fraction. Home Rails were rather better, on the | 
1 mes a. ystes __ WITHDRAWALS. £ whole, North-Western rose from 161} to 162}, and small 1) move 
we . BIS .cccccececsce * ic . Ji a . ~ . ~ x | 
Feypt 30.000 — : ee ae rises occurred in Great Central, Great Eastern, and South- | s 
ee ee 1p AMA. eee eee ° ’ Eastern Deferred. Brighton “ A” however, made up 14 ‘ \ Gre 
i . Australia ...... 19.000 lower, and the old Underground stocks both showed || ] a 
Ai Egypt ...... -- _ 50,000 declines on the fortnight. An important movement among || : 
a i} Tues., Bars .......... 185,000 Indian Railways was a rise of 7 in Bombay, Baroda stock. | \) 3 
i Wed., Bars .......... 119,000 Grand Trunks, notwithstanding the slump in Americans, had || I ae 
i ; Thaurs,, Bars......... - 30,000 appreciated in value, the Third Preference to the extent ot Hs 
2 Pri., Bars............ 22,000 24, and the second Preference had risen 1}. Canadian Pacific | \ s 
(i ee: | be — Gane’ 8000 shares, on the other hand, had fallen from 135} to 130}. In ]| j }\ 
ree |} » Paris .......... 6,000 Net infiox .......... 558,000 | the American market, the biggest fall was 124 in Milwaukee. ] e 
ee. 578.000 ——— | Atchison lost 6, and New York Central, Pennsylvania, | 2 
< R ee ry 7 Ce : o z 
Wey as aa 1000 578,000 | and Southern Pacific 5 each. All the rest had declined more | i 
oe eo Sir Thomas Jackson, Bart., late chief manager of the Hong | or less. Argentine Rails showed but slight changes, while || | ? 
a Beak hong and Shanghai Banking Corporation, has joined the | Mexican First and Second Preference stocks each made up | | 2 
f yt board of directors of the Imperial Bank of Persia. , lower. | 4 
+2 = } . 
vee LONDON COURSE OF EXCHANGE During the past week matters have again been eytremely | 1} 6 
BE. ——- ——— — dull, and scarcely any group of securities can be named in ee 
| On } Price Negotiated on ‘Change. which there is more than the most languid interest. No ie 
oa, May 26 —_. | doubt, the settlement and the approach of the Whitsuntide iz 
i . | __s| vacation have tended to restrict business, and members are ] é 
/ in pesnbetegabgnenananren Cheques 25 174 25 223 | 25 173 25 22, | hoping for more activity on the resumption of business aiter ] | 
ft —<—_............ ">" 2 Sst . at = st = 1 the holidays. Consols have given way a little, but gilt-edged ll 2 
1 Ameterdam siseseeseceeserceees| At sight 32 2) 12 3° 12 28 Jp 3° | Securities generally are steady. Foreign Government stocks | } 
— ** Pea eal . at 3 ee B eat 12 5¢ | have hardly moved, while such movements as have taken | ; 
Hamburg .......... . 20 64 20 68 | 20 65 2 = place in Home Rails are mostly towards slightly better || \| 
eed eaabasesesbe ve sints- ” » . 2 6 2 6 w 69 | prices. Canadians are well maintained. The break ™ | 1 
ce iincatnccvabecharinnss = % 40 $8 a = * = 3° | Americans has made _ further progress, though there |} 1) 
a seer eeresi " 2; 25 oi; 25  |has been a partial rally towards the end, prices closing |} 1 
|] Genoa, Naples, &c.21.22.027. "a5 “aie “attr, 3a, Son above the worst. More activity has been apparent in Argel: }) \| 
Moérid, Bareejona,&c. .... " sya 342, jag -:«| tine and Mexican Rails than in some other groups, but prices | 
; ne. ¢beceseeces ae oe >. 3 are . Te = e ° \ TR . tart 1 i 1} 
Switreriand i waht . 25 3a os 8433 > Ween barely maintained. Welsbach stocks have moved up : | | 
oe > © * 4 | little on the acceptance of the reconstruction scheme, >U | a | 
P : . o are Gown: i] 
The discount quotations current in the chief continent ‘oon es the MOVeNENS 1A Miscellaneous shares ar Ss 1] 
cities are as follows :-— u‘ifenta | wards. South African mines have been offered, and prices }) \| 
- ag are lower on the week, and exaept for a spasmodic attempt || I] 
— ie ee Open | to create a little new interest in West Atricans, all the mining |) | 
| Es _ ~ tate. Market | groups are dull and depressed. 
aris ...... 5 May 24, 001 23 | Genoa. E ‘ ; 7 ae 
Berlin 34Feb. 12 = 34 es oes 3AM 9 35 Home and Colonial Government Besnesses. ~ | 
eee . 5 . , s Cuevi cece $iiar.iZ,’ , 2 Vvarkets a2 me a ee ead ; aie - . een eX- | i} 
|| Hamburg .. 34Feb. 12, 03! 54 | St Petersbrg 45Mar.13 02) nova sas — aoe high-class investment securitic a: “« ee i 
|; Frankfort .. 33Feb. 12,'03) 3, Madrid .... 4 Sep. 11 02) 3 “ mney ot . onsols have declined slightly, ee eae in | \| 
i Amsterdam . 3¢Apr. 16,03) 34 Lisbon .... 5$Jan. 11. 99) 5 also a small decline in Childers’ 24 per cent. annuit-es oan 1 
| Brussels .... 3 June20,'01} 2¢ Stockholm.. 44Jan. 9° 02) 4 Indian 2} per cent. stock. British Corporations are qui ® | | 
| Vienna .... 3:Feb. 6, '02) 3} Christiana... 5 Dec, 92] 5 | Neglected, and no quotable change is recorded for the Wer |) | 
R MED ov seve 5 Aug. 27, 95} 3; | Copenhagen. 44May 21,'03) 4 Colonials are fairly well maintained, and some favoul ot 1 | 
Turin ...... 5 Aug. 27, 95) 33 comments have been made on the report that a oe | 1 
: -ali; : . > . ; . ' impgs | 
At other centres the latest recorde . a es Australia has succeeded in floating a loan at home. ea : | 
t > ded quotations are :— have been on the most restricted scale, and the only ! pon \ } 
i) New Y< al} ne ‘3 ‘ ; % ments are a rise of a poi in the Canadian 4 per cem™ | 1] 
i} Tite ‘ wk (cali money) Z Calcutta, Bank min...... 6 Reduced khar a oe = os : W r 13 34 per cent. || 1] 
~tto (endorsed Bills).. 44 to 53, Bombay, Bank mit ; tWe y ean and of} in New South Wales 33 f \\ i 
(eta R ve IID. sees. 8 | while the 3 per cent. loan of the same State has tallen }- \} 1 
—- —— —— \ 
—————SsTT_ <li ia plasma 
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— Crosina PBicEs, ~ 
Last | | | Move- 
Week.) Sat, Mon. | Tues. Wed. "Thurs, Friday ment. 
= Be & ved. 1922 G1h 24 91F 2) 12 91g 3 SE 2 9 ZY? - | 
Cons 23% ee 914 24 $13 28 alt; Glg § 918 2 91g i alg 2 - 
23%, red. 1905 sesees 86 96 8 96 S6 8 96 8 c6 e* 
2° &” red. 1905....-- 912 24 91 23/ 913 23 914 2 S1H2 91h 2 td 2 ~3 
tional War Loan 
Mey Bicck....-.-. 979 8} S73 8}, 973 2 $7B 84 $72 EL 973 £3) 973.83... 
A 3 
Exchequer 3% DMs, 100-993 106 993 ¥ 100 994 160993 1001998 100, 
red . oe 
cots 0. Bik. slo 28) 991 993 $100} $ apjtoosicovh Too} 93 - 
Bank Stock ........ 323 7323 7 22 7 323 7 7 er - 
India 34% red. 1931. ./K074 8} 1074 84/1074 84 107% 81 1074 84 1074 84) 10% 84 ws 
Bers red, 1948 . 98 leo. 93 top 29 100’ 33 100‘ 33 100" 33 10099 S00 - 
, 1926 .... EE PRP ati 
Do Rupee M545. 654 64 654 Gh 654 (4 GES GF GE4 Gh 6546) 65462 .. 
Met. Cons. 34% . 07 9 107 9 107 9 107? 9 107 9 167 9 107 9 


Foreign Government Securities. — Some further 
hostilities have been reported from the rebellious Turkish 
provinces, but it is still hoped that matters’ will 
again be patched up. The chief danger is that Turkey 
cannot afford to keep her troops in the field, and may 
be forced on that account to precipitate action. The henusee. 
however, are steady, such movements as have taken place in 
prices indicating firmness. Turkish Group D has moved up 

2, and ‘Spanish bonds are 3 higher, at 883. Portuguese, how- 
ever, have receded. Probably more dealings have taken 
place here in Japanese than in any other stock, and the 4 per 
cent. Sterling loan shows a small advance. In the South 
American department there are advances in the Argentine 
loans of 1886-7 and 1888, while Funding bonds have declined. 
Brazilians show weakness, the Western of Minas, 1895, and 
Funding loans all being quoted lower than a week ago. 
Uruguay and Venezuela _ oe have also declined, and 
Colombian have dropped 1}. The following are the principal 
rates for continuation charged at the settlement :—Argentine, 


Brazilian, and Japanese issues, and Uruguay, 4 to 6 per 
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Debenture, Turkish B, C, and D, Anaconda, and Ottoman 
Bank; 4 to 5 per cent.; Spanish, 3 to 4 per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks: — 





“ Making-up” 
7—Closing Prices—~. Rise Prices, 
, Last Week. To-day, or Fall. ~ 26. — 12, 
Argentine 5%, 1886-7 .......... a «. 2 oe + . 


Do 1891 Funding .... 


lglg 
Do National Cedulas “B” 


it «<= 
oa “— 2 


s- 
a ..— 1° - 
$ 


128 
S2e8 


Brazilian 4% Bonds, 1889 ...... 77 oo — == 77 
Do W. of Mimas 5%.......... 38 ee oy -« WZ .. 
Bulgarian 6%, 1892 ............ 94 “a 3 AA. on ee re 
Chiten 44%, WES .............. at a oe Bae ee ee 
Chinese 7% Giiver, 804........ 89 .. 89 .... ce WM. @ 
Do Gold 1896, 5% ............ cay I aes aces del 
Egyptian 4% Unified Debt .... 107 «- Még ..— f.. KO} .. WZ 
Do 34% Converted .......... 102 - a ae ste shes Te 
French 3% ........ ioe erat 97 a 97 << ve ao oe Ee ee 
Do 1878, 1881-4 . ie oT a 97 1% eee ee eee 
German Imperial 3%, 1891 .... Cee ! ee ee ee SOt ee 
I conor en te occas — ar ee id 
Do Monopoly, 4%... eth en Te ce ee oe me ee 
Hungarian 4% Gold Rentes .... oe ee we ae os a ee ae oat 
Italiam 5% Rentes.............. ee. «co «SE ee ae: es en ee 
Japanese 4% Sterling .......... 88: (ts S63 «0 + be h .. 88% 
Mexican Conv., 1899 ...... acs | ee 102 ee es +s ge os Oe 
Peruvian Corp. 6% Bonds...... 80 ee 795 ~- tee Tene 
Portuguese (New).............. 644k 64 a Ao Woe 
Russian Ser. IL,4% .......... lg. MMR. -- «se Ws .. 101 
Spanish 4% Sealed ............ i .. Ge .. +t 8... Bu 
Oe 100 «. 2 eo se cs og ee ce OD 
BREN BE wevccncccccans 69 on 60 eons soos WO oe 
United States 4%, 1877 ........ 412 o. ea cco een <4 +. 
St caus eiwnswheewecs 1374 -» Ish — ee ee oe 
Uruguay, 34% Bonds .......... Sa ee ee ee. 
Venezuela 5%, 1881 ............ a” ne 37 oo — 4c Sly oe BS 


British Railways.—The traffic returns make a very 
mixed comparison with the corresponding week last year, 
which was Whitweek, and while the lines 
on passengers show a falling off, the “heavy” lines have good 
increases. There has been very little business in the stocks 
of any of them, but prices are firmer, small ~_ unces being 
shown in Great Western and Midland, while North-Western 


depending mainly 
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cent. : Chine: ce issues, 1 to 3 per cent.; Italian and Rassian, and North-Eastern are unchanged. Great Northern “4 = 
even to er cent.; Portuguese and yo Tinto, 3} to 44;| and Great Eastern show an im yrovemne nt, while Metro- 
5 42 en 
Peruvian ? referred and ditto Deterred, 5 to 6 per cent. ; ditto | politan and District are each about 4 lower than last week. 
= canaeneianabpreadaanil aepenieapndin 
nv. % ‘ Receipts tor Week % " 
Bevenue 2nd Half, 1902 per Ended May 23. n= Cost = Aggregate Receipts this Half-year. Aqppemse 
Aunom sa €y79 : wo per Mile < Tota 
a <a =a Name of Railway. E= sat sh s per per bs ; this Half-year. Miles Open 
Gross Work-| Fixed 2$ =8 ge; © S=| $ = ig Week. a = Passengers, &c. Gooda, &c. 
Re ing Ex- Ch'rges 57 =~ =o S23) BS ESS iy ; Mile. . . 
etipta. 1ensea, szias & . ==5 & Sa 1905 1902 Ss 
z z z isle ENGii z z & x £ 2&2 z x 
S1LG13 172,586 242,616 85 8 Bagry ...........cceccces. we i 14,633. 9,436) 454 103 145,005 185 
£2,586 35,146 19,868 nil. nil. Brecon and Me age. . 37: 1,226 1,597 1,766 26 2 36,523 8 
15,460 112,428 71,193 nil. nil. Cambrian ........... 2,506 3,23 5,733 6,794 22 28 20,668 24 
. ; ee 4 4 Central Londo ‘ = 6,982 6,900 1165 1149 - 107 
5,40 37,714 62,176 3 34 City and South Londen.) *: ah 2,911 2,884 466 461 72 
297,567 144,377 167,96 2 34 Furness ........ 2,410 8,491 10,901 10,311 79 69 674 
We O16 1205,208 974,087 nil. nti. Great Central ". 67,628 62628 145 135 x 
S175 wo 1074,705 106,563 15 42 Grent Eastern ba eened 52,100 43,700 95,800 99,500 85 %9 $7 
TA,269 1496,052 1578,579 25 44 Great Northern .......... 41,680 63,020 104,700 97,189 78 71 103 
y i 34 7, Great Western........... 98,000 123,600 221, 600 219,400 84 82 1424 
nil. 1 Hulland Barusiley i 10,C7L 7,148, 136 102 444 

74 4} Lancashire aud Yorks hire 32,508 62,435 101,943 127,993 179 231 10¢ 
4y 74 London & North-Western 106,000 155,000 261,000 252,000 134 128 1624 
4 8 London & South-Western 55,4600 29,100 ety 83, 400 87? 12 1104 
l 1064, a1? 3 7} Lon. Brighton & 8. Const.. 36,572 15,294 51,816 59,734 107 122 141 
3ii18 161,153 4 & Lon., Tilbury, & Southend 5,551 2,062 “7.413 8.451! 91 106 1455 
470! 31,691 6? 74 Maryport and Carlisle .... €00 1569 2149 2240) 52 53 1623 
6,976 338,070 24 24 Metropolitan .. amma es ‘ 17,318, 17,250 270 267 v9, 
4 104,728 nil. nil a District .... ge 7,103" 7,839 546 574 39 
5354,849 44 6 Midland. vei 67,738 146,240 213,S75 195,180; 155 143 714 
1 4} 64 North-Eastern .......... 60,585 122,293 172.978 190.240 105 119 id44 
) 63 7 North London...... . 8668 3,936 9,624 9,066 802 764 1544 

4 43 (N. Staffordshire—Rail.. 4,459 11,335 15,75 18,019' 83 gi ; 

SEE. dhida cahowene aon aie a l, cS 14 § ee 

OME oss onas nseoes a 5 4,193 76 65 Seo ‘ 

“666 1556773 939,879 Mt 4 =} 8.-Eastern & Chat. Rail. £7,026 21,647 78 $5,218 122) 133 163; 1208 819 414 41 AS, 638 
$72,210 273,776 258,272 34 34 Taff Vale.............203. 3,852 15,106 18,658 15,596 162. 123 7i | 80,48 83,675 279,076 281,705 360,596 355,380 30M 123h 
nae fs ton J Scotcu. . - . a 

| — Jeo 1154,569 1282,548 33 44 Caledonian® .............. 31,141 52,922 84,062 85,385 96 ¢38 116 444,059 438,567 859,5 3,674 1,203,696 1,202,231 877 870 
O55'n3 0,070 473,082 4; 44 Glasgow &South-Western* 15,352 18,413 335,767 34,43) 23 «8? 67 205,847 203,51 10,920 0,574 767° 15,895, 406 Je 
Set toe feeb 49,633 $ 44 Great North of Scotiand* 4,460 5433 9,895 9,390 20 30 754 . ¥ ra 42,54 | 140,641 Sol ool 
288 690 98,287 156,356 nil. 1 Highland*................' 5,897 3,834 9,731 9,217) 19 18 acs $0,011 27,42 63,313 62,77 45,264) 140,105 4824 4G 

7,94. 1162,088 1656, 422 lj 2 North =. eoececees 34,051 67,891 91,922 87,481; 76 67 4s. Pw 27,782 1,5034 1, 0a 
geandl nce RISH ; 
prota? 44,929 45,662 5 6 Belfast and County Down 2,76 756 3,620 2,568 46 & 128 33,429 31,630 5163 14,549 48,5 5,5 64 764 
1 Av0, 967 696,645 44 S45 Belfast& Northn. Counties 3,096 3,26) 6,357 6,483 29 27 166 £0,443 $0,284 66,865 64,721, 113, 115,005 241 oo. 
flj'at ove 71,206 ull. nil. Dublin, Wick., & Wexford , “3 5,082 5.814, 35 46 15 ~e a. : uy | SS 
74920 M! 306, 692 6; 63 Great Northern .......... 9,368 7,901 17,269 17,06 32 32 1645 «=«:2174,022 167,85 171,576 363,91 45,54 5 ae 54 

se $52,188 420,700 34 33 GreatSouthern & Western 12,050 13,225. 25,281 24.528 23° 23 165% | 223,664 231,847 257,418 239,481 4 74 1.0744 
: 400 166,102 35 Midland Great Western .. 3.98% 6,852 10,846 10,21 18 19 RE 76,660 75,957 139.695 131.27 é 6 SH 

* From February Ll. 
—__—— — aoe ee — 
oe 








FOREIGN, AND AMERICAN RAILWAYS. 



















=f sf : . 
in ss Receipts. Tota! Receipts 32 Recei pta otal Receipta. Receipts. Total Receipts 
ame, Es Name. tt: Name. 1908 

; a= 1903. | 1902. i@s | i a= 1903. | 1908 1903 1902 : — 
, on FoRSIGN.—Con z é z AMERICAN.—Con. sz 5 coc! 9 963.6082 148 419 
I . Api. 2 , 45,851 417.0 ordoba Central May 17) 2,225 = 1,8 4,465 Central Pat if co. ee . o 784,331 2.777 5 
Bens N. wi 17, 251.472 232,917 Costa Rica....., 23 4,208 4,54 702; Chesapeake & Ohio | Sp. £5 oa 154) 748,074 7,212,648 (6,963,408 
bombay, B eGL et) oe, 28000) 27, 430,673 $17,686 Cuban Central . 23\/ 6,053, 3,696 Chie. Mil. & 8. P. 2 5200, 95 400 876.600 £24,008 
Burma 80.1 _ 25) £9,066 21,533 $95,466 462,466 East Anpentine Apl. 14 § 812 10,781 Cinn. Southern . os SACRO] 79, 680. 2,948, 00012, 789, 90 
Canatin: e pl 2 17,50 16,502 334,543 325,627 Egyptian Delta. May 2 2.200 2,284 $3,664; Deny. BioGrande Ay! 26 Stn) oe ‘ 
Fast Inc \eific../ May 21) 173,400 147,600'7,706,200 4,660,400 Entre Rios . 3 2,745 1,682 3,480, Erie . 4 yaw : 
3 Trek. ofc, 2> 101,923 99,600. 1,957,666 2,003,000 G. West of Brazi! 23 4, 957 2,884 07,483 Illinois Central. / aa ge 
Ot. Indian Penn 21, 135,13$  115,695,2,622,438 2,263,838 Inter. of Mexico 23 $105,000' 84,420 9 1,665 Louisvi. & Nashvie. May 1¢ 
Ind pe “hin é 71,633, 89,S€2,1,525,948 1,424,368 La Guaira & Car Feb. 25 1.01 1,792 671 322, Missouri h shea if 
Madras Hand 23, 14,193 15,699 301,927 347,193, Leopoldina .... May 23 9, ,751, 314,561 N. Y. Cer md 
~ ith t nme oo 25,8 22,344 446,782 435,947 Mexican..... 23 $1 100 1,963,600 Hadson ‘Ris r A 
Sonthn M. 2 Al. 2, 14,816 13,593 240,666 216,918 Mexican Natnal. Ap. 28 # 574,714 New Orleans, N. E. May 7 
Southoe erat May 2 15,004 14,314 207,151) 208,304 Nitrate Raila.*... May 15 166,711: Norfolk & West. ae 

Soames 16, 2,580 2.303, 47,686 55,578/Ottoman ..... 23 90,997| North Pacific Mat 
Ary Gt Wh. May 2: son 2 San Paulo. Apl. 16 : 
b.4, Gt. dcuther:| a 13,929 9,491 453,951 416,077 Untd of Havana May 23 \ 
oo woe 1 pT 47,026 43,367 )2,321, 316 2, 186,002'V illa Maria & Raf 2' A 4g 
ke Ayres & P; ih, 2s , 9,270 1,061,762 489,971 West. of Hay ana 2 M. : 
Yu ye wy 2° 12,817 626,660 525.551 AMERICAN. May i vs 
C. Urug of h tin 22 mee 91.467 Ale. Gt. —. Ay 21 nm ae ie "827 

wdnba& BR = 74 chisu Topeka Mar. ! 3, 958, 2,431 co 113930 89.002 3.500.640/3; 
Wade Rosario uv 1,620 129,210! 103.235) Baltins reaDhio Mar. (1072.902' 926,261'9.264.960'2. Aph. 78 115,282 59,002: 3,500, 460)5,208,482 





iwo weeks, 
meter 


a a Including receipts ot the Central Argentine Railway. 





k West. & Detroit Gd. Haven Rail. 


’ Including return of 
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Brighton and South-Western issues show no quotable varia- 
tion, while South-Eastern Deferred has moved up. Chatham 
stocks show irregular variations, the Ordinary and Second 
Preference having declined, while the First Preference has | 
gained a point. In the Scotch section, North British stocks 
exhibit an appreciable improvement, and Caledonian is frac- | 





| 
| 
tionally higher. Rhymney Deferred has moved up 5. The | 
following were the rates of continuation on Home Railway | 
stocks at the settlement:—Brighton Deferred, } to }; Mid- 
land, South-Eastern Deferred, South-Western Deferred, and | 
Metropolitan, 3 to 4; do District, Chatham Ordinary, and | 
Great Central Deferred, 9d to 1s 3d; Great Eastern, 4 to §; 
Great Northern Deferred, 2s 6d to 3s ; Great Western, } to j; | 
North British, rs 6d to 2s 6d; North-Eastern, } to}; and | 
North-Western, ,j to %. 

The traffic returns of eighteen principal English and Irish 
lines show a decrease of £24,564, equal to 1°5 per cent., for | 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot | 
£2,447, equal to 1*1 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £214,821, or 0°6 
per cent., while on the Scotch lines there is a gain of £35,538, 
equal to 1°1 per cent. The latter are calculated from February 


1st instead of from January 1st, as in the case of the English | 
and Irish companies. 





amounted to £21,992, being an increase of £5,777 as compared 
with the corresponding week (Whitsun week) last year. 
aggregate receipts to the same date since the commencement of | 
the year amounted to £400,614, an increase of £173,299 as 
compared with last year. The total route mileage operated 
this year is 375 miles, as against 291 at the corresponding 
date last year. 

Subjoined are the latest closing prices of the more important | 
issues as compared with last week’s prices. The making-up | 


prices at the last settlement are also given for reference 
purposes :— 


| 
| 


“Making-up” 
Prices. 


—-Closing Prices. Rise 


Last Week. To-day. or Fall. May 26. May 12. | 
Barry Deferred Ordinary ...... Bue BBs we oe oe ce ce se | 
REED Sccaspecssceccsncess NIG ww «NG cw oe =e oe NES Sn 16 
TIDE -sapadcesoncersce ST ww THe Hh oe SMe BT | 
Central London Ordinary...... 108 >» 108 cess ev eee ase | 
City and South London........ 71h «2 TlR 2... «2 oe Tle .. 72 | 
Great Central Preferred........ 30 oe o + ee eo Sk | 
EO BREE cccctcccccccccce ¥ > ~ 17_ we 165 | 
ieee ce ae 96 oe 97 eo + 1 ee 962 e 964 
Great Northern Deferred ...... [| « SE e + oo i .. 6 
Oy SS Renee 142 «> 14% + i eo 1423 .. 1418 | 
Hull and Barnsley ............ 44 ne 4 te ee ee oe 4. AE 
Lancashire and Yorkshire .... 106 «- 106 oc ce se ce MB oe 106 | 
London, Brighton, &c.,.“A”.... 130 oo §=S30R on — & oe 1h.. 1352 | 
London, Chatham, and Dover.. 64 .. I6§ 1... «2 oo 17 oe 165 | 
i Do Arbitration Preference .. 101 e- 102 oo + 1 oe 102 .. 102 
London and North-Western.... 162 oo §«=BGBR lke ce oe oe MGR oe 1612 | 
London and South-Western.... 171 oo Bi ee ~~ Ge «wee 
Do Deferred ..........00.000 ee are Se 
Metropolitan Consolidated .... Wi .. 90 o— Bee WD oo Wh | 
Metropolitan District .......... lee cae o— 1 co W oo We | 
Midland Preferred ............ — ow Se os * “Biss Toe et 
Do Defqrred ................ 69h .. 6% ° co co G9R oe eat | 
North British Ordinary ........ 44 ee Te cao be Goo SB I 
Do 3% Preferred ............ eh oa a aoe oo i. See 
North-Eastern—Consols ...... a. oe, are 
North Staffordshire............ 106 ++ 106 oe ee. oe 106 4, 106 | 
South-Eastern “A”............ 62 2. Gh oe + ee 63h .. 62h 


American Railways.—The liquidation in Wall Street 
continued well into the present week, the cable reports 
explaining that the slump was not due to intrinsic unsound- 
ness, but to the realisation of securities by operators who 
were unable to carry their commitments. That, however, is 
just one of the principal circumstances that create unsound- 
ness,and the Bank statements seem to indicate that the 
money market is ill-prepared for any additional strain, 
or to meet the usual demands that come upon it when 
the crops have to be moved, and, of course, the stock | 
market depends at present very greatly on banking 
support. There has, however, been a partial recovery in 
the past few days, and the furthur losses in market value on 
the week are for the most part comparatively small. The 
biggest is a fall of 6 each in Milwaukee Common and Pre- | 
ferred stocks, while Union Pacific is 4} lower. Smaller 
declines are shown in Atchison, Denver, and Rio Grande 
Erie, Illinois Central, Norfolk and Western, Southern Rail. 
way, and Southern Pacific. A pronounced advance has 
taken place in the securities of the National Railroad of 
Mexico on the scheme forthe acquirement of an interest in 
the shares by the Mexican Government. In the bond list a 
rise of t point each is shown in Baltimore and Ohio South- 
Western and Pittsburgh Lake Erie series, and in Illinois 
Central (1953) bonds. San Antonio and Arangas Pass bonds 
have fallen 5. The general rate of continuation on American 
Railways at the settlement was 4} to 5} per cent. 


he ine are » latect oc =} i 
The following are the latest closing prices, &c., of the most 
prominent issues :— “Making-up” 
—Closing Prices—_ Rise ty 
eu eek. To-day. or Fall. May 26. May 12. 
OE COT. wee eeseccecevees 7 - 76 oo 2... 753... 
Do Preferred 984 . or —— i . ant ee of 
eeepc Sot ow 4 oo 9 4. 943 


iaibdsiniceakeseon ae ew oo 93 .. O44 


- 


THE ECONOMIST. 


Chicago, Mil.,& St. Paul,C Stk. 159 


Louisville & Nashville,C Stock 118 . oo 
| New York Central Shares..... 


Union Pacific Shares .......... 904 
Wabash Pref .Stock 


j . 
The | declined. 
but prices are barely maintained, Buenos Ayres Western 
| alone showing an improvement, while there are declines in 


| ever, has risen 5. Thereis no change in the quotations of 


The following shows the net movement on the week in 
| some of the principal issues:— “ Making-up” 
7—Closing Prices~ Rise Prices. 

Last Week, To-day. or Fall. May 25. May 12. 
Bombay, Baroda, &c. ........-. ll eee oo + 5h... 150 op 143 
Buenos Ayres and Rosario Ord. 87 a 85h... — lh oe 85). 854 
Buenos AyresGreatSouthern.. 138 .. 137 1. — 1 .. 157). 138 
Canadian Pacific, Shares ...... 1333... «= 128 2 ows. © 0s Bn oe Se 
Grand Trunk of Canada Ord... 19 .. 198 1. — fy-e 19%. 188 

Do First Preference.......... 113 oo) an ns ac as eo I on ae 

Do Second Preference ...... 99 ee 99: -—— ; ~ 99} o S 
| Do Third Preference ....... — ~*~ — -- Sy we 488 
| Great Indian Peninsula B..... > 22 ne 22 eS ee an hn 
| Mexican Railway, Ordinary.... 203 .. 20 .. — jee Whee 20 

Do First Preference.......... 77 al 74 a hae oe 

Do Second Preference 20h 2c 8h to — 1 ce Moe S 
IE on ssan setkeuces me th ote ef oo — kee Go B 

NED ceclsivaschebestnice i sn Se ob xo 0-0 eae 


| good deal being made of Sir J. P. Fitzpatrick’s statement 
_ that he had been converted to the opinion that Chines: labour, 


_having lost y%, and Jagersfontein 4, small losses 


| Matabele Mines, and Rhodesia Goldfields are the turn better. 


have fallen 14, and declines are marked in Lomagunda | 
Development, Rice - Hamilton, Matebele Gold Reefs, | 
and Zambesia Exploring. Westralians have attracte 


| the turn better. 


Se eee SD 
LG [ras\:uannnns-senesss==eaty= 
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ee 153 


Denver & RioGrande Grd. Shs. 333 .. 338 3. — 4 ‘* = ve 185 

Do Preferred Shares ........ — . OO w= fo ae? 3h 
Erie Ra:Jroad Com. Stock...... Tas ee a ae 1 343 + 8&8 

Do Ist Pref. ..eseeeeseceeee ° 70h oe ke ia ee 594 *e = 

ME. = wartacenin cece =. © o-a on? 
Illinois Central Shares ........ ati am f ‘Gee 59 


eo 138 |. 4 
- 3 oie oe 


ee 130 ee + 4 pe 1284 ve Lt 


N.Y., Ontario, and W. Reg. Shs. ar)” ae _— «= 7" = 
Norfolk & Western Common ..  m_ — ms 4 

Do Adj't Pref. .......00.0006 ee ie Re oe a Oe ee ae 
Pennsylvania R.R. $50 Shares. . 66}x .. 65 ao i 7 
Reading ....+0+--cccccrecerers 26 a 25 ona oa 7 . 
Southern Ordinary ....... enews ae 27 o—- iw Mm. 31 

Do Non-cum. Pref. .......... 94 oi 94 a a oat ~ 2 
Southern Pacific ..........+++- a oo) ~ ae 7 


om 1. Sb, 
** 864 oe = 44 *e 86; ee $2 


a 48 ee 46 co~ be & 
Do 6% General Mort. Certs... 77 76 = as = ian mi 


Colonial and Foreign Railways.—<A fairly 


active busi. 


ness has passed in Grand Trunk Third Preference stock, but 
| the market closes weak, and the price is on balance 
at 503, the other stocks showing smaller losses. 
Pacific shares have also dropped down to-day, and are 
| lower than last week, at 128}. 
| is the recovery in Bombay, Baroda stock, which has further 

risen 5 points, to 153. That, however, is still a long way off 
| the 180 which the chairman of the company has stated 

The receipts of all the Associated Companies of the British | t° be the minimum price representing the fair value of 
Electric Traction Company for the week ended 22nd inst. | the property when it is acquired by the State in 1995. 


; down 
Canadian 


: 5 
A feature in the Indian market 


Mexican Rails are quiet and flat, all the issues having 
Argentine Rails have attracted some dealings, 


Bahia-Blanca, Buenos Ayres and 


Rosario, and Cordoba 
Central debenture stocks. 


Villa Maria debenture stock, how- 


Brazilian railways. The rates of continuation in this depart- 
ment were as follows:—Grand Trunk, 7$d to 1s; do First 
Preference, 1s to 186d; do Second Preterence, 3s to 4s; and 
do Third Preference, 1s 9d to 2s 3d. Mexican Ordinary, 9d 
to 1s 3d; do First Preference, 4 to }; and do Second 
Preference, 1s to 2s. 





Mines.—The Kaffir Circus opened with a firmer tone, a 


or imported labour of some kind, must be resorted to it the 
mines are to be worked to their capacity. The effect was, 
however, discounted by Mr Chamberlain’s statement, in reply 
to a question, that the Government knew nothing of any 
arrangement for obtaining a supply of Chinese labour. The 
market has since been very inactive, and in a majority of 
cases prices are lower, though there are some few exceptions. 
Declines of 4 to } are shown in Angelo, Apex, City and Subur- 
ban, Geduld, New Goch, Henry Norse, Heriot, Meyer and 
Charlton, and Wolhuter. Rand Mines are unchanged on 
balance at 10}, and there are fractional advancesin Bonanza, 
Simmer and Jack, Treasury, Rand Mines Deep, and Robin- 
son Deep. Diamond and Land shares are flat, De Beers 
having 
occurred also in Anglo-French, A. Goerz, and Transvaal Con: 
solidated. Among Rhodesians, Mashonaland Agency, 


Chartered shares are a fraction down, at 23§, Tanganyika 


very little business, but show about as many advances as 
declines, the former having occurred in Golden Horseshoe, 
Great Boulder, Ivanhoe, Ivanhoe South Extended, Kalgurli, 
and Oroya-Brownhill. Associated Northern Blocks have 
fallen rather heavily, and smaller losses have taken place in 
Great Boulder Perseverance, Great Fingall, and Peak Hill. 
A few West Africans have moved up a little, and W aibi are 
Indians have lost ground in the case of the 
Champion Reef and Mysore, Nundydroog and Ooregum 
being steady. Something approachinga slump in coppeT has 
taken place in the last day or two, and Copper Mining yt 
have fallen in sympathy. Rio Tinto are 2) down, at 47% 
while Mount Lyell is slightly higher on the proposed amal- 
gamation with North Mount Lyell. 
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Closing rices, Rise Closing Prices, Rise 
Last To- or Last To- or 
cs Week, day. Fall. Week, day. Fall 
Abbontiakoon...... gpm ..§ pm.. Gold Coast Amalgd. 88 .. 8&..+ % 
| Ashanti Consols,!-jpm & pm.. Gold Fields E.Akim }#. & 
Ashanti Goldfields 16 .. ls Lond.aW.A.Gld.Sy. 34... 3 


May 30, 1903. | 


The following are the prices and variations of the more 
active shares :— 








SoutH AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 

TRANSVAGL Last To- or Last To- or 

Goip Mrvgs. Week day. Fall. Week. day. Fall. 
Angelo ..cesess+++* " ee % oo ; ee Levets (Con.,) 

De ibecseussbeees = rie inight’s Deep .... «o 4.-— fe 
Aurora West United lyh-- - ++ | Fanglaagte Deep .. 2 «+ 2 ..—-h 
Bantjes Consolidtd. 12... 18... .- New Steyn Estate... 3);.. 34 ..-- 
Bonanza .....+-++- a vt + % aan ST So ia I ae 

ffelsdoorn Estate he .— Nourse Deep ...... 4g... 44..—4 
fae end Suburban 6j.. 6y%..— +: | Rand Mines ciedes 103 . st oe 
Comet ...-- sensors 24 .. 2yg-.— de | Rand Mines Deep.. 3yh-- 3% --+ 2s 
Consold. Main Reef 1}%.. 14%.. .- Rand Victoria...... Sy. a 
Crown Reef......-- gh ee yA -+ | Rand Victoria East 14 .. 3 a a 
Driefontein .....--- ++ DO +. ++ | Robinson Central.. .e oi ds 
Durban Roodepoort 63... 6% ..+ & Do Deep (New).. a oo 449..+ dy 
East Rand Prop. .. 7¢4.. 7% ..— ts | Roodepoort Central 2;4.. 2& ..— 4 
Ferreira ....+++++ - 21h .. 21h... -. | Rose Deep ........ sy Mics cs 
Gekeld occ coceccece 7° #..— ® | Simmer& Jack East 34... 34..— 4 
Geldenhuis Estate 62 .. 6} ..—% Do West ..... re ee, ee 
Ginsberg a Sys: th -- | South Geldenhuis.. 2 as 34 «3 
Glencairn Main . ie.. -- «+ | South Rose Deep.. 22 .. «+8 
Glynn’s Lydenburg 2 2 ;  Fillage Deep as... 64°. Go... 
Goch (New) ....--++ 4.- oo itwatersrand .... 3}§.. 34 ..—% 
Henry oy ease a sé er o— & a - . 

Heriot (New) ...-- ° oe oom 9 AND, IAMOND, &c. 

Jubilee ...ccccccee 6 ee Sea” 3s Anglo-French Expl 47;.. 4%.. .- 
Jumpers ....-+--++- 3g... Sg... +. | Anglo-French Land 1g .. 19 ..+ 3 
Kleinfontein (New) 12... 143..— fs Barnato Consolidta 34... 34..—4& 
Knight's .......00- + a +-— 8 | Cons. Gold oars 7 oe -—t 
Lancaster ....... e oa are Do 5% Ist Deb...107 .. a an 
Lancaster West.... i co Shee ++ | De Booes Deof....:-. 21/%.. 218 ..— & 
Langlaagte Estate.. 47;.. 4 ..— | Do Pref. ........ 19¢4.. 198 ..— & 
Langlaagte Block B 1 .. l&.u— & Do 5% Deb. ... .106 ee ee. «+ 
a hws ose 2%. ° an . s — 44% eee! Sea — 
May Consolidated. . ** oe Uxploration ...... “* Ree 
Meyer and Charlton sh 58 ..— ye | Goerz (A.) & Co..... 3x .. 2th... — gy 
Modderfontein .... 104 .. 10y4..— sy | Henderson’sTrnsvl. 12... 12.. .. 

Do Extension .. S -- 34 ..—& | Jagersfontein (New) 305 .. 30 ..— 3 
uh soos seeoontes i a are Johnnsbrg Cons. In, # _ + oo— bt 
Nort ndfontein 4. — Do Estate ..... — Ta ae 
Page meee 1#3.- 1}§.. ' Mozambique ...... 1g... lf. & 

imrose (New).... 22 .. 3%.. New African .....- 28... 2fy..— 
Princess Estate.... ly,.. 14 ..— gy | OceanaConsolidted. 2 .. 2 .. .. 
Randfontein ...... 3 .. 3 .. .. | RobinsonS.A.Bnkg. 14... 14.. .. 
Rietfontein (New).. 2%.. 2%.. .. |9.A.Gold Trust .. 62.. 68.. .. 
Robinson DeVilliers 103 .. 10h ..— & | TransvaalCoalTrst 2}%.. 23 ..— 

Do Randfontein.. lyy.. 1yy.. .. | Transvaal Consolid 44 - 43..—-a 
Roodepoort United 3}... 32..— 4 | Trans. Est. & Devt 13... lj... .. 
— seeeeereee * ae 2 -- «+ | Transvaal G'ldfield 2}§.. 3 ..+ 4 

WOR sececnsedace ic és én 
Simmer&Jack Prop. 14 .. ljy..+ 4 
Transvaal Gold.... 24 .. a f s RHODESIAN, ‘ 

Treasury ..... saline: ion, ea tiiae Rechusneiand a: 14 — tr 
Van Ryn ee eae 32 ig te tn nsor eececerevese “* en 1s 
Tillage ; . 0 British S.A. Chartd. 3 .. 2}%..— % 
a ae a + $8” Do 5% Mort. Debs108, 108s 
Wemmer......... y E * | Chicago-Gaika .... oo 4... 
aie te ATT °°. * |Gealong _....-0--00 ge eee 
aioe ano. 44 7 f* Globe & Phoonix .. 248. 248... 
Worcester ........ 26 .. 2% .. Lomagunda Devt... 32 .. 34 ..— } 
ern: a P ennes eee ltd... 16 ..+ 
. MatabeleGld, Reefs 24... 2 ..—4 

Dew Lavate, Do Mines........ pee Sere | 
Angelo Deep ...... 28., 2§.. ..  Bhodesia Goldfields ei. Boot ty 
Crown Deep ...... 134 .. 133 ..— 3 Do Limited...... Bins’ Dias «16 
Driefontein Deep.. 2f%.. 2y%.. Do Expl. & Devt, 5y5..  Sys..— 3 
en msotepeart : ‘6° ae ée Lee a sen " ne if ~o— 8 

‘erreira Deep .... 6x .. 6 .. .. | Selukwe Gold...... tit.. Boo ce 
Geldenhuis Deep.. 11 .. 105 ..— & | Tanganyika Cons.. i. 1l4 ..—14 

| ate woo aie e an ® “5 = Ss a z eco i: iss. ° 

bane ot 2 est Nicholson.... . Rie a 
Jupiter tteeeseeseee 3h... Sdy..— Willoughby Cons... ?.. th..— 
Knisht’s Central .. 3/.. 3yn-. .. ZambesiaExploring 3}... 34 ..— 3 


West AUSTRALIAN. 


Closing Prices. Rise Closing Prices, Rise 


Last To- or Last To- or 
. Week. day. Fall. Week. day. Fall 
Associated Gold.... 13... 1g... .. | Kalgurli ......... 4h. 4eh-. + 8 
Associated N.Blocks 24%.. 22 ..— yy Lady Shenton...... ae ae 
Gidn Horseshoe Est. 103 .. 10;4..+ ft: Lake View Consols 2y5.. 2x... -. 
Great Boulder M.R. 4 .. “}x-.+ gy Lond.& W.A.Expin. oe «6 oom 
Great Boulder Prop, 22/9 .. 24/3..+1/6 Oroya Brownhill .. 3¢3.. 34 ..+ ¢ 
Great Boulder Per, 1fs.. 14 ...— * Peak Hill.......... 14... LE ..— 8 
Great Fingall Cons. 7a .. 7¢#..— ¢ Sons of Gwalia .... 14.. 1%.. 
Ivannoe Gold Lurp., Ydy.. - + gy’ W.A.Goldnelds .. fe... tee - 
Ivsunce South Ext, a: ao 


WEsT AFRICAN. 


Ashanti Sansu .... 13 .. 
British Gold Coast Ste.. 
Fanti Consolid, 10j- 13 .. 


Syh--— 8 
se «sé 


» pM omen 
7 | 


Lond-AshantiSynd. ¢{.. 


MG ones esaqvex o Wau 8 


CoPpPER AND MISCELLANEOUS. 
Closinz Prices, Rise} Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fail. Week. day. Fall. 
Anac onda. eecsneas Sax.. 4% ..— 4 | Nundydroog ..... e 24 co ZRiee ve 
-roken ea Boop... 308.< Seb. e -« | CORRE .cccweess 0 Me. (Bie ee 
ape Copper ...... ah 0d GR oe. os 3) as a ia 
Cusmpion Reef.... Tgx.. %gx..— 4 | Rio Tinto Def...... 454 .. 472 ..—23 
MasondBarry(£1).. 34... 39.. .. | Tharsis............ 4ax.. 4% ; 
Mount “yell (£3) .. 3¢e.. 3yh..+ & | Waihi ............ She. Site.e oe 
Mount Morgan .... Sa... 3g... .. | WaihiGrand Jnctn 14... lx&..— & 
Mysore (10/-) ...... 74 .. 73 ..—% | Waitekauri....... ; wae Mice 


_Miscellaneous.—The only movements in Bank shares 
this week are rises of } each in London and Westminster and 
Bank of Egypt, and a fall of a point in Standard Bank of 
South Africa, Allsopp’s stocks show weakness, the Preferred 
Ordinary and Preference and Debenture stocks each being a 
point lower. Several other Breweries have declined, but 
there is an exceptional advance of 3 points each in Backus 
and Johnston’s Debenture stocks. London and India Docks 
Deferred has fallen 2, and Milford Docks Debenture stock 3. 
Iron and Coal shares are firm, North-Eastern Steel having 


i 





, 
Nee 
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moved up on the amalgamation with Dorman, Long, and Co., 
and advances are marked in Ebbw Vale Steel, Measures 
Brothers, and Stewarts and Lloyds. London Water stocks 
show a relapse, Grand Junction having fallen 3, New River 
5, and Southwark and Vauxhall ro. Eastern Telegraph has 
risen a point, and National Telephone stocks remain in strong 
demand, the Deferred being 4 higher than last week. The 
present quotation of 89 is the highest since the stock was 
‘* split.” Gas Light and Coke has fallen a point, while Wels- 
bach Ordinary and Preference have each gained 1. Advances 
have occurred in Moss Empires, Apollinaris and Johannis, 
Fine Cotton Spinners, and Eastman’s Preference, while there 
are declines in London Nitrate, J. Lyons and Co., Rio de 
Janeiro Flour Mills, and F. Steiner and Co. Rates of con- 
tinuation :—Allsopp’s, even to }; Armstrong and Co., 5 to 6 
per cent. ; Hudson's Bay, 1s to 2s; J. Nelson and Sons, 1d to 
2d; Vickers, 5 to 6 per cent.: and Welsbach, 5 to 7 per cent. 
MISCELLANEOUS. 








Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

Allsopp Def......... 16 .. 16 -. | Linotype Def...... om dn 60 os 
Anglo-American Tel 484 .. 484 .. a ae 1... lee 
Armstrongs ........ y ee | oe Lon. & County Bankl03 ..193 .. .. 


British Elec.Tractn. 144 .. 143 .. 


























; Lon. & West. Bank 66 .. 664 ..+ 4 
Coats (J.and P.) .. 538 .. 5g .. Lon. Genl. Omnibus 934 .. 94§ ..+1 
Eng. Sewing Cotton 4... 4.. .. | 8.AfricanSupplyéc. 4 .. 4 .. .. 
Gas Light, &c...... 87 .. 8% ..—l Vick’rs Sins & M’xm 138.. 2 ..+ 
Guinness Ord.......560 ..560 .. Spiersand Pond .. 104 .. 10h... .. 
Harrod’s Stores.... 48... 44.. U. 8. Steel Corpn... 354 .. 32 ..—Ih 
Hudson's Bay...... 414 .. 41 oe: eee 842 .. 833 ..— § 
Imp. Ottoman Bank 13} .. 133 . 4 | Welsbach Ord...... 5G as 15} oe ee 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per t= Corres- 
| Annum. Si ponding 
Company. | Period. | To. — S25 Period 
ea last 
Interim’ Final, A Year. 
Anglo - Chilian Nitrate 

and Railway ...... oe oe e. 43 p.s. - ji4s ps 
Broken Hill Water 

BOE on. 6 cnsescss *e 6d p.s. ee ee * 
Continental Union Gas ee we 6 os wo A 3 
Grand Hotel (East- 

SD os cticnmeiets Half year Mar. 31 6 we oe ni 
Huggins and Co......., ee : 43 p.s. . 4s p.s. 
Indian and General In 

vestment Trust . Year Apl. BD ee ee 3 2 
Imperial Ottoman Bank Year 1902 ee “ne 64 6 
re Year Apl. 8 os oe 10 lo 
Mint (Birmingham) .. Year Mar. 31 oe ee 10 ic 
Mount Morgan Gold 

TE nec wetsttaes Month May 3d p.s. ee ee 3d p.s. 
Rio de janiero Flour 

WEEE ccoscescss oe ee oe ls6d p.s. ee ee de 
Stretton’s Derby Brew'ry oe 7 oe on 7 
Santa Catalina Nitrate. . es ee 12 ee ours a ‘ee 
Santiago Nitrate........ * on 6 ee oo 5: as 





Astices and Reports. 


GOVERNMENT STOCKS, ETC. 

STATE OF SAN PAULO.—Messrs J. Henry Schréder and Co 
publish the numbers of 115 bonds, amounting to £28,500, of the 
issue of {1,000,000 5 per cent. bonds (1899), which, in carrying 
out the operation of the sinking fund, have been acquired by pur- 
chase and cancelled. 

TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt at Constantinople 





Receipts, April, 1905— £r 
Five revenues ...... enc diieine Geach comenaeee. Se 
Tobacco tithes .......... aan a ee 


Against in 1902— 
Five revenues ........ 82,246 
Tobacco tithes ......... ainia Sieec uit ala ondnwe 3C 


RAILWaY COMPANIES. 
EMU BAY AND MOUNT BISCHOFF.—The report tor the year 
1g02 states that the balance of credit of revenue a int, after 


giving credit for the quarter's rent due to December 31, 1902, 15 


£9,080, and after payment ol the debenture stock interest and 
interim dividend on the share capital for the hail-year at the rate 
of 5 per cent. per annum, there remains a balance of {1,09 But, 


inasmuch as the rent has not been received, the directors Go not 
feel justified in recommending the payment of any divicena for the 


past half year. 


BANKING COMPANIES. =i, 

BANK OF MONTREAL.— Statement of the result of the business 
of the bank for the year ended April 30, 1903: Bala t profit 
and loss account, April 30, 1902, £34,089; proiits for the year 
ended April 30, 1903, alter deducting charges of management 
and making fuil provision for all bad and doubttui debts, £ 372. 33: 
premiums On new Stock, / 195,354—£° 5097 » Be -_ oe 5 = 
cent., paid December 1, 1902, £123,255; dividend, 5 pe ent., 


amount credited to 
} 


payable June 1, 1993, £127,397 ~£259%95, | 
. loss carried forward, 


rest account, £205,479; balance of prout anu 
£148,933. SY ee 2 
BRITISH LINEN.—The net profits for the year enaing April 15th 


f ; : nd doubtf ljebts res » t¢ 
| last, after providing for bad and doubtful debts, interest due to 


£289,501, in addition 


customers, and rebate on bills current w | adc 
on the realisation of 


ere 
to which there have arisen special profits 
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Brighton and South-Western issues show no quotable varia- 
tion, while South-Eastern Deferred has moved up. Chatham 
stocks show irregular variations, the Ordinary and Second 
Preference having declined, while the First Preference has 
gained a point. In the Scotch section, North British stocks 
exhibit an appreciable improvement, and Caledonian is frac- 


tionally higher. Rhymney Deferred has moved up 5. The 


following were the rates of continuation on Home Railway 
stocks at the settlement:—Brighton Deferred, § to }; Mid- 
land, South-Eastern Deferred, South-Western Deferred, and 
Metropolitan, 4 to $+; do District, Chatham Ordinary, and 
Great Central Deferred, 9d to 1s 3d; Great Eastern, 4 to §; 
Great Northern Deferred, 2s 6d to 3s ; Great Western, } to j; 
North British, rs 6d to 2s 6d; North-Eastern, } to}; and 
North-Western, ; to 3. 

The traffic returns of eighteen principal English and Irish 
lines show a decrease of £24,564, equal to 1°5 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£2,447, equal to 1°1 per cent. For the current half-year the 


English and Irish lines exhibit an increase of £214,821, or 0°6 | 


per cent., while on the Scotch lines there is a gain of £35,538, 


equal to 1°1 per cent. The latter are calculated from February | 
1st instead of from January 1st, as in the case of the English | 


and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 22nd inst. 
amounted to £21,992, being an increase of {5,777 as compared 
with the corresponding week (Whitsun week) last year. The 
aggregate receipts to the same date since the commencement of 
the year amounted to £400,614, an increase of £173,299 as 
compared with last year. The total route mileage operated 
this year is 375 miles, as against 291 at the corresponding 
date last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


purposes :-— “Making-up” 


—-Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May 26. May 12. 
B Deferred Ordinary ...... -. «p SS on 00 66.00 35 008 
DEE cvanesnessecesscense ere eee een | eee 
Do Deferred eecoresece eeccce 37 ee 378 oe + 3 ee 373 *e 37 
Central London Ordinary,..... 108  .. 108 4... «+ o« 1074 o. 1O7S 
City and South London ........ Tike Tat ee se o¢.05 Doe Ee 
Great Central Preferred........ 3 “ + ee ee 30h 
Do Deferred .........0...+++ ™m . Me wt } ~~ ee 
Great ee CH ee 97 eo + 1 ee 962 e 964 
Great Northern Deferred ...... ae 463 .. + PP ee 
RRS 142 oe 144 2 + { ee aa oe sit 
Hull and Barnsley ............ 44 oe at oe. 22 ee See 
Lancashire and Yorkshire .... 106 .. 106 .. .. «- «6 106 .. 106 
London, Brighton, &¢.,“A”.... 130 ee 130} oo — &£ oe LW .. 132 
London, Chatham, and Dover.. 16 > Bt wae aw ew 
Do Arbitration Preference .. 101 o oo t+ 1 .. 102 .. 102 
London and North-Western.... 162 oo BERR ce ce oe oe BRB oe 11h 
London and South-Western.... 171 oo BV ee se os cn SUD os OTE 
PEP TIE adnucneccccesecs 62 7 pees ss .067 an an ae 
Metropolitan Consolidated ° 904 90 on = i ee 90 ee 904 
Metropolitan District .......... <0 39 ow — 1 co WH oe W 
Midiand Preferred ............ 71 Tig oe & 0f oo Th oso Th 
Do Defgrred ...........0---- 69} — ee Oe 
North British Ordinary ........ 44 ee 4ag + o Vw & 
Do 3% Preferred ............ 77h »' Ww e+ ; oo 784 .. 71h 
North-Eastern—Consols ...... 1444 © BHGR ne we 00 oe 1G oe BE 
North Staffordshire............ 1062S ww «106 oo oe 0c co MD oe MEG 
South-Eastern “A”..... medians G28... G3h oe + ee 63h 2 624 


American Railways.—The liquidation in Wall Street | 


continued well into the present week, the cable reports 
explaining that the slump was not due to intrinsic unsound- 
ness, but to the realisation of securities by operators who 
were unable to carry their commitments. That, however, is 
just one of the principal circumstances that create unsound- 
mess,and the Bank statements seem to indicate that the 
money market is ill-prepared for any additional strain, 
or to meet the usual demands that come upon it when 


the crops have to be moved, and, of course, the stock | 


market 


depends at present very greatly on banking 
support. 


There has, however, been a partial recovery in 


the past few days, and the furthur losses in market value on | 


the week are for the most part comparatively small. The 


biggest is a fall of 6 each in Milwaukee Common and Pre- | 


ferred stocks, while Union Pacific is 4} lower. Smaller 
declines are shown in Atchison, Denver, and Rio Grande, 


Erie, Illinois Central, Norfolk and Western, Southern Rail- 
way, and Southern Pacific. 
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'to be the minimum price representing the fair value of 
| the property when it is acquired by the State in 1905, 
| Mexican Rails are quiet and flat, all the issues having 
| declined. Argentine Rails have attracted some dealings, 


| Central debenture stocks. 


| 


| Preference, 1s to 186d; do Second Preterence, 3s to 4s; and 


|to 1s 3d; do First Preference, 4 to }; and do Second 


A pronounced advance has | 


[May 30, 1903. 


Chicago, Mil.,& St. Paul, C Stk. 159 .. 153 ..~— 6 15? 
Denver & RioGrande Ord. Shs. 33% ., 3 se ta ae ot oe 165 
Do Preferred Shares ........ A cow PTO ee sh 
Erie Railroad Com. Stock...... ee ae ij ce 383 ° s 
Do Ist Pref. ..... poccesecose (os Ooo -~ 1s. an = 
DO 2nd np nroceerecereees - Bene BS 2-3 moe 
Illinois Central Shares ....... » Se oo 8b w— 1. 138" “os 
Louisville & Nashville,C Stock 118 .. 16 .,— 2 “jig “ be 
New York Central Shares..... \ ne sea «+ 6 an : 
N.Y., Ontario, and W. Reg. Shs. 28 » me wa~-kh. a” - 
Norfolk & Western Common .. a js. GE w-—- 2. 73 
ST eae ree ME, ge a 
Pennsylvania R.R. $50 Shares. . 66}x .. 65 ho . 
BRIE wnncdentssoceseetesees 26 i 25 a ae tf ° . 
Southern Ordinary ............ 293 . 27 oo— Wie 2 UT 
Do Non-cum. Pref. .......... 94 a 944 ae 4 *° oo °° - 
Southern Pacific ..........+++. 53 oa 51 oa. a . 
Union Pacific Shares .......... 9 -« ea st. a” at 
Wabash Pref Stock ....... .. 48 eo ice a. 2 ee : 
Do 6% General Mort. Certs... 77 ae 16 ——- i = Tih 


Colonial and Foreign Railways.—A fairly active busi. 
ness has passed in Grand Trunk Third Preference stock, but 
the market closes weak, and the price is on balance 3 down 
at 503, the other stocks showing smaller losses. Canadian 
Pacific shares have also dropped down to-day, and are 5 
lower than last week, at 128}. A feature in the Indian market 
is the recovery in Bombay, Baroda stock, which has further 
risen 5 points, to 153. That, however, is still a long way off 
the 180 which the chairman of the company has stated 


but prices are barely maintained, Buenos Ayres Western 
alone showing an improvement, while there are declines in 
Bahia-Blanca, Buenos Ayres and Rosario, and Cordoba 
Villa Maria debenture stock, how- 
ever, has risen 5. There is no change in the quotations of 
Brazilian railways. The rates of continuation in this depart- 
ment were as follows:—Grand Trunk, 7}dto 1s; do First 


do Third Preference, 1s 9d to 2s 3d. Mexican Ordinary, 9d 


Preference, 1s to 2s. 


The following shows the net movement on the week in 


some of the principal issues:— “ Making-up” 











Mines.—The Kaffir Circus opened with a firmer tone, a 
good deal being made of Sir J. P. Fitzpatrick’s statement 
| that kehad been converted to the opinion that Chines? labour, 
or imported labour of some kind, must be resorted to if the 
| mines are to be worked to their capacity. The effect was, 
| however, discounted by Mr Chamberlain’s statement, in reply 
| 
} 


| 
} 

—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. May 25. May 12. 
Bombay, Baroda, &c. ........--. 1474 Cw 53 sa i oo Be oo 
| Buenos Ayres and Rosario Ord. _—_ 87 ae Bh ww — lh ve 85h .. 85h 
| Buenos Ayres Great Southern.. 138 oo 157 eo — 1 oo 130 . 138 
Canadian Pacific, Shares ...... 1333... «28 ww — 5. 1G 1353 
| Grand Trunk of Canada Ord. .. ee ee 18% 

Do First Preference.......... ae = — gaa eee 

| Do Second Preference 99f ne oi ; im 994 - 8 
| Do Third Preference ........  51i oe ies a 
| Great Indian Peninsula B..... EE oe Aa ee ae aii, a Oe 
| Mexican Railway, Ordinary.... 203 .. 20 ..— feo Wt. 
| Do First Preference.......... 77 eo 74 ——= Be eo 
Do Second Preference ...... 20h 1. 29h 10 — 1 oo Bee W 
roth dacas cada onsaned Gis 2. Rice — hoe Se 
POM TORI cccscccccsnescscccss 165 nn MEG nn we we we 1654 oe MEMS 


to a question, that the Government knew nothing of any 
arrangement for obtaining a supply of Chinese labour. The 
market has since been very inactive, and in a majority of 
cases prices are lower, though there are some few exceptions. 
Declines of } to } are shown in Angelo, Apex, City and Subur- 
| ban, Geduld, New Goch, Henry Norse, Heriot, Meyer and 
' Charlton, and Wolhuter. Rand Mines are unchanged on 
balance at 10}, and there are fractional advances in Bonanza, 
| Simmer and Jack, Treasury, Rand Mines Deep, and Robin- 
son Deep. Diamond and Land shares are flat, De Beers 
having lost %, and Jagersfontein 4, small losses having 
occurred also in Anglo-French, A. Goerz, and Transvaal Con- 
solidated. Among Rhodesians, Mashonaland Agency, 
| Matabele Mines, and Rhodesia Goldfields are the turn better. 
Chartered shares are a fraction down, at 23§, Tanganyika 
have fallen 14, and declines are marked in Lomagunda 
| Development, Rice - Hamilton, Matebele Gold Reels, 





nn et ed Pd ed et et Se 








and Zambesia Exploring. Westralians have attracted 
very little business, but show about as many advances as 
declines, the former having occurred in Golden Horseshoe, 
| Great Boulder, Ivanhoe, Ivanhoe South Extended, Kalgurli, 
and Oroya-Brownhill. Associated Northern Blocks have 
fallen rather heavily, and smaller losses have taken place in 
Great Boulder Perseverance, Great Fingall, and Peak Hill. 
A few West Africans have moved up a little, and Waibi are 
| the turn better. Indians have lost ground in the case of the 
Champion Reef and Mysore, Nundydroog and Ooregum 
being steady. Something approachinga slump in copper a 
taken place in the last day or two, and Copper Mining shares 


taken place in the securities of the National Railroad of 
Mexico on the scheme for the acquirement of an interest in 
the shares by the Mexican Government. In the bond list a 
rise of 1 point each is shown in Baltimore and Ohio South- 
Western and Pittsburgh Lake Erie series, and in Illinois 
Central (1953) bonds. San Antonio and Aranégas Pass bonds 
have fallen 5. The general rate of continuation on American 
Railways at the settlement was 4} to 53 per cent. 





a following are the latest closing prices, &c., of the most 
prominent issues :— * Making-up” 
ric Prices. 
To-day. or Fall. May 26. May 12. 


-—Closing Prices. _—— Rise 


Atchison Com kant Week. 


\ 


es gamation with North Mount Lyell. 
ee 
SEEN eases ee oeeeeeeeenee 


Me seetecseccoococes — 7 , . . rie: , q 74 
SE mh BY = a... My have fallen in sympathy, Rio Tinto are 24 down. at 474 
more i C , ae - eo SIG ce , | thile q oo els : 2 i sed amat- 

Do Preterred Netidiebid 33 — a _—- 4 vo 80 5. OH while Mount Lyell is slightly higher on the propose 
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active shares :— 


SoutH Arrican. 


Closing Prices. Rise 
Last To- or 


Closing Prices, Rise 


TrRaNsvVaaL Last To- or 
Gotp MINEs. Week day. Fall. Week. day. Fall. 
Angelo ..cesesss++s ui -» 7h -.—% Denrp Levers (Con.) 
Apex ....s+-s:+s-+2 TH ++ Th..—% Knight's Deep .... a 4A... — 
| Aurora West United 1y.. iW - «+ |Fanglaagte Deep .. 22... 28 ..— a 
| Bantjes Consolidtd. 1g... 18... .- New Steyn Estate.. 3f;.. 36 ..-- & 
Bonanza .....---- - 4a. 44%..+ 4% | Nigel Deep ....... ie Sy > es 
Buffelsdoorn Estate #¢§.. --— gs Nourse Deep ...... 49... 44..—4 
City and Suburban 63... 6yy..— yx | Rand Mines ...... 104 .. 1 Ke 
Camas ©. occresseess 24 .. 2rx..— ds | Rand Mines Deep.. 3yh.. 34 ..+ 
Consold. Main Reef 1}%.. 14¢§.. -.- | Rand Victoria..... . of: Sie-e ec 
Crown Reef......-- 17x .. 17 .. «. | Rand Victoria East 14 .. 33 ew 
Driefontein........ 5h... 5k... +. | Robinson Central.. 3g.. 38... .. 
Durban Roodepoort 6 .. 6% ..+ & Do Deep (New)... 44... 4}8..+ 3 
East Rand Prop. .. 7}4.. 78 ..— ds | Roodepoort Central 2y;.. 2& ..— 4; 
Ferreira ......++- - 21g .. 21 - | Rose Deep ........ 8} ye, See 
Geduld .......-.+++ ay: 6t#..— | Simmer & Jack East 34... 34..— 4 
Geldenhuis Estate 6%.. 6}..-% Do West ....... o Bh. Whee 
Ginsberg ...-+++++» 3ye-- Sys-- ++ | South Geldenhuis.. 2§.. 23 ..—3% 
Glencairn Main Rf. 1; .. 1 -» + | South Rose Deep.. 28.. 23 -+4 
Glynn's Lydenburg 24 .. 2% .. Village Deep ...... 69 .. 6H .. .. 
Goch (New) .....-- - St4.. Sfy--— & | Witwatersrand .... 348.. 39 ..—% 
Henry Nourse .... | oo So fh 
Heriot (New) ...-- - Ga... 62 ..—8 Lanxp, Diamonn, &c. 
Jubilee ......ecee - Sf.. 52 ve” ae Anglo-French Expl 475.. 4%.. .- 
Jumpers ...+--++-- 3g... 3k... +. | Anglo-French Land 13... 1} ..+ 4 
Kleinfontein (New) 1g .. 1¢2..— ¢s | BarnatoConsolidta 3}... 34..—4% 
Knight's ..-+++++++ 6ey-- 5St#--— 4 | Cons, Gold Fields.. 74... 74 ..—4 
Lancaster ...-+++ - 28... 28... .. Do 5% lst Deb...107 ..107 .. .. 
Lancaster West.... 28 .. 2%. - | De Beers Def...... 21}2.. 218 ..— + 
Langlaagte Estate.. 47;.. 4 ..— 3] Do Pref. ........ 19$4.. 198 ..— 2 
Langlaagte Block B 1 .. 1fy..— 23} Do5%Deb.:....106 ..106 .. .. 
| Luipaard’s Viei.... 2%.. 27%. . Do 44% Exp.Deb.102 ..102 .. .. 
| May Consolidated.. 43 .. Mo — ¢s | Exploration ...... | a ee 
| MeyerandChariton 5S}¥.. 58 ..— sy | Goerz(A.)& Co..... 3x .. 24%..— gy 
Modderfontein .... 104 .. 10%4..— 73 | Henderson'sTrnsvl, 1} .. if a 
Do Extension .. 3}.. 3h --— & | Jagersfontein (New) 305 .. 30 ..— 3 
WE i cc vcvecccss -» 3h.. 3h... .. | JohmnsbrgCons.In, 34... 34 ..— 4% 
North Randfontein 1}4.. 18 ..— Do Estate ..... — Fe eee 
Porges-Randfontein 1¢g.. 1}§.. .. | Mozambique ..... - lb... lye..— & 
Primrose (New).... If... 34. . |New African .....- 28 ee 2i5--— te 
Princess Estate.... lyj,.. 14 ..— # | OceanaConsolidted. 2 .. 2 .. .. 
Randfontein ...... 3 .. 3... .. | RobinsonS.A.Bnkg. 14 .. lh. op 
Rietfontein (New).. 24 .. 2% ~« Fa Bees Teeet... GR ws Bae « 
Robinson DeVilliers 103 .. 10h ..— & | TransvaalCoalTrst 2}g.. 2! ..— 4 
Do Randfontein., lye. - ly.. .. | Transvaal Consolid 44 - 432..—-3% 
Roodepoort United 33... 33 ..--4 | Trans. Est. & Devt 17 .. 1} i 
Salisbury ......... - 28... 28.. .. | Transvaal G’ldfield 2}§.. 3 ..+ 
RT Sonate hase dyes Base oe 
SimmeréJack Prop, 14 .. 1lyy..+ 
Transvaal Gold.... 24 .. 2yg..— 9s RHODESIAN, m 
POROETT ove cascce « B.. S..+ & Bechuanaland .... lyfy.. 1, oo th 
ae... (nea Bonsor ...... poten + tye te 
Village Main Reef 8%;.. 8§ ..+ gy | Oritish 8.A.Chartd. 3 .. 2i%..— ve 
4 Vogelstruis ....... + Ae we, eee ‘es Do 5% Mort.Deb.104 ..104 .. .. 
3 Wemmer ......... «Be.» xs Chicago-Gaika .... t§-. i8-. -. 
q West Rand ........ 1#.. it o— }Geelong ..... sree LR we fee te 
Wolhuter Gold .... 4g... 44 1.— } Globe & Phoenix .. 2t§.. 2t8.. .. 
Worcester ...... <i ae a Lomagunda Devt... 32 .. 34 ..— } 
. ** ** | MashonalandAgney _ 1g ..+ ty 
Derr LEvELs, MatabeleGld, Reefs 24... 2 ..—3% 
Do Mines........ 3 co) fee et te 
3 Angelo an, 7 -» ee  RhodesiaGoldfields #.. it rr 
Fe Crown Deep ...... 135 .. 133 ..— 3 Do Limited..... “ee Bes oe 
i Driefontein Deep.. 2y%.. 2y;.. «> Do Expl. & Devt. 5)%.. 5¢5..— } 
7 Durban Roodepoort 3 .. 3 .. .. Rice Hamilton .... 49 .. 43 .— 3 
F Ferreira Deep .... 6x... 6 .. .. | Selukwe Gold..... » ees Bice ae 
Geldenhuis Deep.. 11 .. 10% ..— & | Uanganyika Cons.. 13 .. 114 ..—1} 
s Glen Deep ..... coe 4fs.. 4oy.. .. | V. V. Gwanda..... » ‘Bdece Bees: -. 
4 = Deep .... 4¢.. 48..—% West Nicholson.... 12... 12... -. 
2 I DE esesssseceee 4... 3yy..— 2 Willoughby Cons... %.. ¢4..— ty 
2 Knisht’s Central .. 3,4.. Sim. wn ZambesiaExploring 3} .. 34 ..— 3 
x WesT AUSTRALIAN. 
4 Closing Prices. Rise Closing Prices. Rise 
y Last To- or , Last To- or 
4 . Week. day. Fall, | Week. day. Fall 
ES Associated Gold.... 12 .. ii su oar TER, auansdaoe 4th. 4y..+ 8 
: Associated N.Blocks 2¢8.. 22 ..— 4; Lady Shenton...... is 2 ye se 
a GldnHorseshoe Est. 10g .. 10;4..+ gs, Lake View Consols 2;5.. 2h.. -. 
4 Great Boulder M.R. 4 .. 7 #y-.+ gx Lond.& W.A.Expin. §.. #§..—% 
§ Great Boulder Prop, 22/9 .. 24/3..+1/6 Oroya Brownhill .. 3¢3.. 34 ..+ 4 
Great Boulder Per, 1);.. 14 ..— ?, Peak Hill......... «ts. as 
Great Fingall Cons, 7, .. 7¢#..— ¢;. Sons of Gwalia .... 14.. 1f.. .. 
vannoe Gold Uurp, yy... or. ¢s| W. A. Goldticlds .. fs... tf. . 
Ivsunce South Ext, 1s ..+ 
WEST AFRICAN, 
} Closing rices. Rise | Closing Prices, Rise 
i Last To- or Last To- or 
| ee? Week. day. Fall. Week. day. Fall 
Abbontiakoon...... gpm ..g pm.. Gold Coast Amalgd. 84... 8&..+ % 
| Ashanti Consols,‘-gpm 4 pm.. Gold Fields E.Akim 3}... § ..— 
Ashanti Goldfields 16 .. lo .. .. | Lond.aW.A.GId.Sy. 34... 33 ..4 4 
aeentl Sansu .... 19... 1}4..+ ¢) Lond-AshantiSynd. ~.. }.. .. 
ritish Gold Coast 3}4.. 375..— %  Wassau..........- - G.. 6R..— & 
} Fanti Consolid, 10/- ae ie ee wk ue 
| CopPpER AND MISCELLANEOUS. 
Closinz Prices, Rise Closing Prices, Rise 
Last To- or Last ‘To- or 
Week. day. Fall. Week. day. Fail. 
Anaconda.......... bax.. 48 ..— 4 | Nundydroog ..... - 2. 2B... 
| £roken Hill Prop.. J43.. 144.. ..  Ooregum .......... a ae 
| “ape Copper ...... Me bis oe. we Og aren 2, .. 2% ne 
| Champion Reef.... Tyx.. 7§x..— 4 | Rio Tinto Def...... 494 .. 473 2: 
| Mason&Barry(£1).. 34.. 39.. .. | Tharsis........... hey Sy eee. 
Sount Tayell (£3) .. Sye.. Syy..+ & | Waihi ............ Bh .e Site ty 
et Morgan . Sg... 3g... .. | WaihiGrand Jnctn 13.. Il4k..— % 
fysore (10/-) ...... 74 .. 7§ ..—&% | Waitekauri....... © ce Bee « 


| Miscellaneous.—The only movements in 


Bank shares 


| tals week are rises of $ each in London and Westminster and 
| Bank of Egypt, and a fall of a point in Standard Bank of 


} South Africa, 


Allsopp’s stocks show weakness, the Preferred 


| Ora; : , : 
Ordinary and Preference and Debenture stocks each being a 


| point lower. 


Several other Breweries have declined, but 


| there is an exceptional advance of 3 points each in Backus 


and Johnston’s Debenture stocks. 


London and India Docks 


Deferred has fallen 2, and Milford Docks Debenture stock 3. 


Iron and Coal shares are firm, North-Eastern Steel having 


hemes 
en ee 
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The following are the prices and variations of the more 


~_— 
- 


983 


moved up on the amalgamation with Dorman, Long, and Co., 
and advances are marked in Ebbw Vale Steel, Measures 
Brothers, and Stewarts and Lloyds. London Water stocks 
show a relapse, Grand Junction having fallen 3, New River 
5, and Southwark and Vauxhall ro. Eastern Telegraph has 
risen a point, and National Telephone stocks remain in strong 
demand, the Deferred being 4 higher than last week. The 
present quotation of 89 is the highest since the stock was 
** split.” Gas Light and Coke has fallen a point, while Wels- 
bach Ordinary and Preference have each gained 1. Advances 
have occurred in Moss Empires, Apollinaris and Johannis, 
Fine Cotton Spinners, and Eastman’s Preference, while there 
are declines in London Nitrate, J. Lyons and Co., Rio de 
Janeiro Flour Mills, and F. Steiner and Co. Rates of con- 
tinuation :—Allsopp’s, even to }; Armstrong and Co., 5 to 6 
per cent. ; Hudson's Bay, 1s to 2s; J. Nelson and Sons, 1d to 
2d; Vickers, 5 to 6 per cent.: and Welsbach, 5 to 7 per cent. 
MISCELLANEOUS, 


























Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Allsopp Def......... 16 ..16 .. .. | Linotype Def...... SE six ce be" wen 
Anglo-American Tel 484 .. 4 “5 CN vovdenseanede 1h... leew oy 
Armstrongs........ 23... 2%.. .. | Lon. &County Bankl03 ..193 .. .. 
British Elec.Tractn, 144 .. 14} .- +. | Lon. & West. Bank 66 .. 664 ..+ 4 
Coats (J.and P.) .. 53 .. 5¢.. .. | Lon.Genl. Omnibus 934 .. St +1 
Eng. Sewing Cotton 4.. 4.. .. | 8.AfricanSupplyéc. 4 .. 4 .. .. 
Gas Light, &...... 87 .. 8% ..—l Vick'rs S'ins& M’xm 148.. 2 ..4 & 
Guinness Ord.......560 ..560 .. .. | Spiersand Pond .. 104 .. 10h... .. 
Harrod’s Stores.... 44 .. 44.. .. | U.S. Steel Corpn... 334... 32 ..—ld 
Hudson's Bay...... 414 .. 41 ..—4 TD Mle «erences 844 .. 833 ..— @ 
Imp. Ottoman Bank 13} .. 133 ..+ 4 | Welsbach Ord.....- Wh a> WE as os 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per 72 Corres- 
} Annum, S548 ‘ponding 
Company. | Period. | To, — 22S Peri 
et last 
Interim’ Final. A 2 Year. 
Anglo - Chilian Nitrate 
and Railway ...... ee ee o« 43 p.s oe «i148 ps, 
Broken Hill Water 
POURS va. 5 00en sree ee . 6d p.s a 
Continental Union Gas oe 6 . ee 8 
Grand Hotel (East- 
ee Half year Mar. 31 6 ee ve - 
Huggins and Co........ on = 4s p.s 4s ps 
Indian and General In- 
vestment Trust ....| Year Apl. 3 oe oe 3 2 
Imperial Ottoman Bank Year 1902 ee _ 64 6 
OOD 3 cndcesncewecess Year Apl. 8 oe - | lo 
Mint (Birmingham) ... Year Mar. 31 ee ee 10 1c 
Mount Morgan Gold 
WE hen dacearias Month May 3d p.s as ee | Mps. 
Rio de Janiero Flour | 
rere oi ee ls6d p.s e oo. fee 
Stretton’s Derby Brew'ry - és 7 ne wet 4 7 
Santa Catalina Nitrate.. oe 12 oo | ee 
Santiago Nitrate..... ean ¥ se 6 ee ae oe 











Pastices and Reports. 


GOVERNMENT STOCKS, ETC. 

STATE OF SAN PAULO.—Messrs J. Henry Schroder and Co 
publish the numbers of 115 bonds, amounting to £28,500, of the 
issue of {1,000,000 5 per cent. bonds (1899), which, in carrying 
out the operation of the sinking fund, have been acquired by pur- 
chase and cancelled. 

TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt at Constantinople 





teceipts, April, 1903— £r 
PES POU o.c.oc ctesseccenascecsesesvaves. SR 
Tobacco tithes ..... shin adie Wea aaaae aka Seen 
Against in 1902— 
Vive FOVEMORS cccccccccccccccecccscocsccss CRI 
"PORRINS E cc va scceeanessceaun eaetaaes 307 
RAILWAY COMPANIES. 
EMU BAY AND MOUNT BISCHOFF.—The report tor the year 
1902 states that the balance of credit of revenue account, after 


giving credit for the quarter's rent due to December 31, 1902, is 
£9,080, and after payment of the debenture stock 
interim dividend on the share capital for the halt-year at the rate 
of 5 per cent. per annum, there remains a balance of f{1,690. But, 
inasmuch as the rent has not been r ceived, the direct rs do not 
feel justified in recommending the payment of any divicen 1 for the 


past half year. 


interest and 


BANKING COMPANIES. 


BANK OF MONTREAL.— Statement of the result of the business 
of the bank for the year ended April 30, 1903: Balance of proft 
and loss account, April 30, 1902, £34,030; prolits tor the year 


management, 


ended April 30, 1903, alter deducting charges of a 

and making full provision for all bad and doubtiul debts, £ 372,633, 
premiums on new stock, £195,354—£0°: 297 ' as snd, 5 per 
cent., paid December 1, 1902, £123,285; dividend, 5 per ceat., 
payable June I, 1903, £127,397 —£259,035; amount credited to 


rest account, £205,479; balance of prout and loss carried forward, 
£148,933. 

BRITISH LINEN.—The net f¢ 
last, after providing for bad and doubt! 
customers, and rebate on bills current wer 
to which there have arisen special profits on the realisation of 


rofits for the year ending April 15th 
ul debts, interest due to 
e £289,501, in addition 
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ROME ST ae 


aE Kal oe Sapte 4 
‘ NU hahenet tae tid 


, a en 
Me, Saale iat 


a 
sf 


aad Miya * snaune . nd nee, 


investments 


has 


— 


that fund to {1 
£250,000, whic} 


Profits will thus 


Month, it 
dividend 


ending Decemb 


(£355,754) as a 
off, the balan, e 
the unappropria 
Previous year, } 
of £2 per share 
of £2 per share 
declared by the 
undivided balan 
to the reserve fu 
credit, 


Period 
the prev 


shali be 


made ur 
the practi 


premium income 


. 
deduction of re. 
crease of 395.3 







management, ; 
40.8 of the net I 
previ 


us pericd., 


the OTganisation 
in the previous 
fatter rec, very 1 


of 


17.2 per cent 

I 
to anti ipate its ¢ 
Ward the balance 
revenue a 
this an 


or pre ‘iminary 


col 


‘ort OTati 


ar f 


next ye 


ALABAMA COAL 
fOr the 


year ro02 


and Com; 





itted to this ¢ 
Dex ember 
respect of 
? 


rar 


sista 

past 
2 5 

dividend 


at the ra 


| at the same rate fe 
| 
' 
| 
; 


» ra 

ana ; 

mend 
‘ 


5,400 for deb 


year: and 
new » Ww 
X¢., a balance 

INDO-CHINA 


l, after pr 


issue tir 


*VU5S or of serious Gar 
an accumulation 


directors Consider ¢} 


ing the reserve fy 


€ of the 


in the previous p, ric 


for the half-year en 


of #F 


STEAM 


; 


| ay Squals half th 


SP eee 
es —————— 


6 
2 will le 


amounting to 
previous year, (61 
been applied in re 
Girectors récommend that 
Second hal f-year’s diy 
125,000 > 

that fund woe 50,000, £50,000—£ 310,000 - divide 
to be carried forwa, 


iuct 


idend on June 24th, 


ave 


nd and th 


amount to 


TMPERIAL OTTOMAN 
is understood 
at the rate o 
annum, for the year T902 


eT zr, 


~At the genera 
that the directors will 
f 138 per share, 


ASSURAN 
NORWICH UNION FIRE 


515 


CE 
—The 
2, amounted to £1,076,261 
centage of losses on premiums is 
and 63.49 in T9Q00. 


£13,006 : together, 
in all, £364,022, 
ion 


£54,022 
€ pension 


£1,804,022. 


reserve fy 


COMPANIES 


net premium 


reserve against liabilities on 
at the cred 


ted balance, £108, 


it of profit and loss 


which an j 


was paid in January last, and a 


» With the additi, 
board, and will be payable on 

18 £210,921 ; of 
nd, leaving £180,921 to be Carried t 
CENTRAL,— Thre 


of fourteen 
ious report. 


ce 


It 


Second report states that the 
months, 


18 


) annually 


has 


remiur 


nr 
A sul 


un 


Majority of 
increased fr 


m in 


n ¢ 


net premiums, has been d 


* 


State ment. 


Inder 


the net 


from last year, show 
it of / 16,470, 
ount be dealt With 
expenses, 


, IRON, 


f past sales for 
iDama State 


their expenca (includ 


mp iny 


4sn balance , f 
sales at the 


te { f 
}] 
( 


r 


enture j 


a final dividend , fro; 


nage t 


LIS acc 


e Paid. 


re-Insuran es 


pre 


on account 


ry 
SUT 


per 


led Dex ember 


rthe half-year 


The balance 


nterest 


S50 remains te 
NAVIGATION. 
hat, 


£59,18= for depreciation 
lly have been looked { 


hea " 
’ the fleet it 


or the year ; 02 States ¢ 
| cumstances. after 
insurance to un lerwritin 
l} the aid of the 
|| interest Charges, and also ‘ 
1] and yet le ive &@ Credit balance 
i could har 


Profit on 


1 





+ 
‘ 
» ABainst £2,4n0 (38.7 


£1,096 - t 
NM purchase acco, 
"unexpired risks and for 


MISCELLANFOUS 


NITES. 
LAND, aNnp COLONISATION. —The repert 


States that the 
any 


n of a bonus 


this, £30,000 


to December 
the insurance ¢ 


insurances, fr; m £6,260 to £2 
per cent. The ¢, mmission a 
is Charged in the revenue acco 


f £2,652, being 
ebited 

The claims paid a 
amount to 
mium 


1 
ihe acc 


unts, 


as follows -- J 
) Write off 
int, £300; 
reserve, £ 


compa : 


Ccasn received 
of sales, 
r 


Dtions 
Land ¢C 


\( 
» & 


mMpany, 





ame 
cent. 


per annum on th 
sI, 1907, and 


remaining 
re Maining 


Carried forway 
“A 

-The report o 

re 


39,000 for the 


usu 


§ account, the revenue can 
sum brought forward 


from roo0r) f 
Owing to these 
tor, but the absenc 


- 
raiong 


the 


has reached such di 


£ 


ot 


inco 


by 
for note c 


» atter char, 


twithstanding serion 
Crediting over f 3¢ 


Period has aij wed , 
underwriting accoun 
UP capital of the Compan, 
unt 


THE ECON OMIST. 


302,507 ; 
which sum there 
8, £10,000. The 


nd, 


I meeting, to be h 


of th 


account 
791, brought forw 
S £274,021, out of i 


recom 
equal to 6% per c 


Includ- 


eld next 
mend a 


ent. per 


me for the year 
- The per. 
51.55, aS against >; 5 


74 in 1901, 
After setting aside one-third 


€ premiums 
Policies not ryn 
; including 
ard from the 


nterim dividend 
further dividend 


of 


£1, has been 


June 4th. The 
has been added 


accounts cove 
against twenty-manths co 
Proposed that, in future, the 


ompanies, 


m £10,642 to £40,651 


5,750, 
nd 


int, 


nd 


a sum to the cre 
and the directors recommend that 
‘O write off the whole 
Provincia] Assur- 
to carry forward to 


4,20 


+ am 


10.3 per cent. 


5. 


inte 
Ull{ 


expenses 
amount 
“me, against c2 8 per cent. 


, 
vered by 
accounts 
31st, in accordance with 


O next year’s 


a 


The 
7, OT, after 
a net in. 


of 
to 


for the 
of the 


+ 


income, as against 3° per cent 
d, a per entage so low that it is not Possible 
after bringing for- 


dit of the 


the Alabama 
Nections and 


1 to 


alter paying 


an interim 4; 


ging 


a | 
; 
S 


al} 


wre 
Nr. 
PTOV 
r ine 
r inc 


e «of 


’ 


mens} 





S Uding 8S 5 3 for 
nS amou } 43,1 

S- 2. Ts, . 

¥5,848. The 


41 


I, 


shares 


2 
ividen 


ex pens es 


mit 


de 


the direc; 


™m 


wit 


, ended June 902, were paid 
Out of the share Sinking fun l, leaving at the end of 1902 £27,606 
standing t » the credit of that fund 7 

CHARTER TRUST AND AGENC The rep tt of the directors 
from the in, rporation of the company to April 39, 1903, statec 
that the net re venue, after; larging current expenses, Ordinary and 
extraordinary ( gether 414 85, »amounts to £¢ 71494, Which the 

directors Propose to appr Tate as follows (2) To di, idend , f 4 

|} Per cent., £4 ° writ ng off Stamp duty or formati n of 

i] the company an ther incidental expenses, / 145350 ; (c) to wr ting 
ott office furniture and httings, £48; (¢) to carry f rwa £2,177 

| In the ac Unts no credit is taken for a; Crued interest , n loans or 

i investments. $0 that the interest credited in the profit and Joss 

i] account is cash exclu: vely 

if GREENWICH INLAID LINOLEUM The report for the ;> 

| months ended March 31St States that the profit amounts to £45 206 

1 (as against £39,186 last \ ear), which, with £6 4 23 brought forward 

i] makes £51,928 

i} » IS £37,900 The dire; tors recom. 

i er cent., Making 15 per cent, ¢ Tr the 

Viding £3 751 lor dividend n the sharec f the 

'..1Nng off thec St ot the OF tion on the Ameri an 


patent, 


adverse cir. 


‘ 
oO 
Vl 


, 
n 


mMe-tax, 


on Steamers, 
Causes. a 


Gividend 


‘any total 


Or establishment expenses to 
per cent.) charged 
outstanding 
£45447, being 


7 





the undivided 


and £1 ofo for 


the 
ar 


plant and machiner 






| they are justified in the interests of th 
£28,655 to revenue, leaving Still the large sum; 
of underwriting account. This transfer inc 
to £30,174, and it is recommended that 

| free of income-tax, be declared, 
forward. 


_ J LYONS AND CO.—The re 


€ shareho] lers jn tr 
vf £240,000 at Cred: 
reases rey enue ; 
a dividen 1 of « De 
leaving £5,380 toh, 


@cCount 
ent., 


. 
Port for the year t, Marc} 


: 1 27s Shoy 
a gTOSs profit of £436,rer, aS Compared With £ 350.0 ) for the a. 
vious year. The net profit is £137,815, making, with the chiee 
brought forward, a total of £153,908, From this tinea 2 


deducted debenture interest, £12,000 


+ Provision for denre-: an 
£22,587; and the interim dividend at the Tate of ox per cent 
annum, £38,750. The directors Propose to Paya balance ‘ ideng 
for the half-year ended March 37s, at the rate of 35 Percent n 
annum, and to carry forward £26,321. he directdr< have decided 
to issue to shareholders 10,333 Shares at £l each, f5- wh h allo 
ments (including fractional Coupons) will fe Offered in 4} propor. 
tion of one share forevery 30 shares held, and it is p; Posed to Hos 
these allotments With the dividend Warrants. The director glen 
Propose to set aside Out of the« Carry over” of (>; 321 the sum af 
£10,000 as a Special reserve for installation expenses, and futene 
renewals, repairs, and advertising, A 


REUTER'S TELEGRAM. -The 


report for T902 States that the 
balance available for distribution amounts to / },000, incly lies 
£311 brought forward. An interim dividend Of 24 per ce was 
Paid in October last, and the directors now declare 


} ‘ 
a divid 
48 per share, equal to 24 per cent. making a tota] distribution tax 
free, of 5 per cent. for the year. This wili leay ¢ a balance of /, ; 
to be carried forward. ae 
RHODESIA. —The report for the year ro 


jO2 States that the 
Nations with the Charter Trust and Agency, Lj 


Imited, resulted in 
an issue of £100,000 Six per Cent. First Mortgage Debentur: en 
deemable at Par in 1932, and the whole issue has |} en placed. The 
directors deemed jt advisable to pay the whole oj the e Denses 
“onnected with the issue, amounting to £5,394, out Of the reserye 
fund, instead of redeeming the 


same by instalments spre 
number of years, and in consequence the reserve fund is red 
£19,605. The Special fund for depreciation. Which stood i 
last balance-sheet at £10,676, has been reduced to /- 273, the 
directors having decided to Write off the sum of £5,402 { 
Ciation of interests held by the company in some in 


ad Over a 





‘US{Tial cop. 
cerns in Bulawayo. The cash In hand, at bankers, and at short 
Jans at the date of the balance-sheet was £107,390. After riting 
down investments below cost, \ here the price on Decem er 31, 
1902, showed a |] ss, the net realised profits amounted to £13,492. 
To this sum must be added £22,116 brot 


Z ight forward. Making a 
tal of £35,590 7 he directors 


t 
i 


Propose to place £21 395 to reserve 
und (Taising it to £49,000), leaving a balance to be carried tward 
of 4 15,125, 

TOWER TEA. The report states that the amount to be sed 
Of, after pro, iding for trading expenses, js £20,469, which includes 
£2,200 received as premium on , rdinary shares issued. From this 
ire deducted f2 ) 


2,004 for manage 


rm rial expenses and 
depreciation. 


Final diy idend 


? 
general ; 


harges, 


, Io per ce per 
annum, making g per cent. for the year; £2,990 carried to, erve 
£395 Carried {, rward, 

’ MINING COMPANIES. . 
BURBANK's BIRTHDAY GIFT — The report for the 12 m mnths 
ending Decembe 


r 31, 1902, states that during the year the 
Nas been inc reased to 130 acres, the compan 
8 further five acre lease adjoining to the north-eas 


y have further been added to by the addition of 
the “B” ‘and « 


area of 


Property 


lllire 
jMil 








ew powerful win ling engines at 


n ( main 
Shafts, and two new high pressure boilers, “ce. The wh le of the 
mac hinery at the Mine js now ina thoroughly efficient state 
During the year the Output of gold Was 29,550 ounces, being by far 
the largest Cutput for any One year. The balance-sheet. aiter 
naking a substantia] reserve for Government tax in Australia, and 
le Li Ndon ine me-tax, and Providing for every description of 
“nditure, and for depreciation of plant, machinery, &c., 
Ws 


a profit 


of £27,478, add } 
st year, 


alance br ught forward from 


; 4 ":193, £33,671, Out of this amount 22, has 
een distributed in dividends, free of income-tax. “Thy hole 
of the amount Spent on devel] pment work for th ar, 4] 
3,849 has been Written off ° he directors have considered it 
ound policy to re luce the amount standing in last year's balance- 
sheet to the cred 


Written ; 


it of plant, machinery, &¢ 


} 

} 

They have, therefore, 

ft the sn , 


ibstantial sum of 414,665, leaving the ma ery, | 
“C., standing at £26,063 in the present balance-sheet. 
CONSOLIDATED MAIN REEF MINES AND ESTATE.—The report |} 
-.. ‘he quarter ended March 31, 1903, states that a total of 53° || 
“eet of main CrOss-cuts, XC., Was completed in the western « — © 
4nd in the Central section Main incline shaft sunk and red i 
I feet, t ) a total depth on the incline of 693 feet T main | 
Pump station at the eighth leye] is being cut. A total of feet 


Main cr SS-Cuts 


se 


air cx mMpre 


» AC 


( » has been completed in this section. Ea 
tion —this Section 


stil] remains unwatered. The 25-d 





~ SOT Was started up on February Ist. Early in Fe v7 
the electric PUMps were Started, and bailing discon €a in tire 
Western sect 





ion, the Power for these Pumps being generated by t 





~Uxillary mill engine The whole of the above plant has run con 
tinuously and well since Starting up. During the period under 
review, a Construction work has made Sood progress, the { = - 
ing being under way or completed ‘— Mill engine house —T,000 f il 
~Ordberg engine - “rection completed. Condensing plant for a 
engines - 


additional So Stamps : 
whee] 


chi. 
*UsSDing 


ur 


} 


er way, Cyanide 


> €rection nearly Completed. Mill_New 


rection almost completed 
drive—The foundations tor this plant is wel 
and Sorting station The erection of this 
plant—The erection of 25 add 


mill h 


ise and 
New 
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js practically completed. Haulages—The construction of embank- 
ment from East to central section is progressing. Electric light 
and power plant—-The erection of this plant is well under way. 
| DE BEERS CONSOLIDATED MINES.—The London offices will 
on and after June 8, 1903, be removed to 15 St Swithin’s lane, 
London, E.C. . 
GELDENHUIS ESTATE AND GOLD —The report for the year 1902 
states that the profit on mining operations amounted to £95,758 
| Taking into consideration the difficulties which had to be contended 
with, more especially as regards the native labour question, in con- 
sequence of which an average of only 58°33 stamps per month ran 
during the year, the results obtained must be considered satisfac 
tory. The total amountstanding to the credit of profit and loss 
account was £138,786, which represents expenditure out of profits 
on capital account. This account includes any revenue and expen- 
ture not actually appertaining to working, and the above balance 
remains after allowing for the payment of dividends Nos. 16 and 17, 
| which absorbed {100,000. Dividend No, 16 of 25 per cent. was 
| declared on June 17, 1902, and a further dividend (No. 17) of a like 
f amount was declared on December 16th. 
{ PEAK HILL GOLD FIELDS.—The report for the 12 months ended 
| 














December 31st shows a profit of £25,588, to which must be added 
{21,216 brought torward, making a total of £49,804. During the 
year 1902 large sums were spent from revenue on account of the 
: development of the mine and the installation of new machinery, 
and, consequently no dividends were distributed. The directors, 
therefore’ consider it a sound policy to write off, out of the profits 
| earned, the following amounts standing against capital :—/£7,138 
| balance of preliminary expenses, £6,365 depreciation on machinery, 
{10,000 development, and £3,537 reserve for income-tax, &c., or 
a total of £27,041, leaving a net profit of £22,763, which it is pro- 
posed to carry forward. Mr Leslie Hall, the general manager, 
entered upon his duties in July, 1902, and by the end of the year he 
had carried out large economies in working, completing important 
developments, and increased the efficiency of the plant generally. 
Notwithstanding that these changes extended over 2 period of only 
54 months, they were such as to enable the manager to entirely 
alter the financial position of the company; the debit balance to 
the bankers in Australia of £15,044 shown in the last balance-sheet 
| has been paid off, and the accounts of the trade creditors have been 
f reduced toa normal condition for goods in transit and in use on 
} 


} the mines, 
| RAND MINES.—The report for the year ending December 3r, 
1902, states that only 685 of the company’s £1 shares remain to be 
| converted into 5s shares. The accounts reflect a profit of £337,364, 
| details of the balance of profit brought forward for the period end- 
ing December 31, 1901, which amounted to {2,423,467 together 
with the profit for the year above mentioned (£337,364) making a 
total of {2,760,832 has been dealt with as follows :—Dividend 
No. 3—8o per cent., £359,191; balance of profit carried forward, 
{2,401,640. The undistributed profits are invested in the com- 
pany’s holding of claims, real estate, shares, &c. In June last an 
; interim dividend (No. 3) of 80 per cent. was declared and paid 
| absorbing £359,191. The total dividends paid to date now amount 
i} to 4949,892. These funds have been chiefly derived from divi- 
| dends received on the company’s shareholdings which amount to 
£764,457 to date. The assets as shown in the balance-sheet com- 
| prise claims and water-rights, at cost, £26,380; farm Mooifontein, 
| £12,627; farm Langlaagte, portion of freehold, £13,458; general 
I} manager’s house, Jeppestown property, &c., £17,991; mining 
| shares, at cost, £ 3,128,979. The company’s holdings in the under- 
jj Mentioned companies have been increased as follows:—Simmer 
and Jack West, Limited, 1,954 #1 shares; Langlaagte Deep, 
Limited, 63,057 {1 shares. The increase in the holding of Simmer 
and Jack West, Limited, shares is due to this company having 
subscribed for its fro vatd of an issue of 60,000 reserve shares made 
by the Simmer and Jack West, Limited. The increase in the 
holding of Langlaagte Deep, Limited, shares represents the number 
of shares taken up out of an issue of 100,000 reserve shares made 
by the Langlaagte Deep, Limited, which was guaranteed by this 
company, less shares realised during the period. A statement is 
| Supplied showing the present holdings compared with the shares 
| held as at December 31, 1901, as also the percentage of the com- 
| pany’s holding to the issued capital of the various companies. 
} SOODEPOORT UNITED MAIN REEF.—The report for the year 
| 1902 states that during the four months to April 30, 1902, when 
| the mill was closed down, the expenditure was £13,074, which, 
| with the debit balance of £37,455 brought forward, gives a total of 
| 
{ 


h 
£50,529, representing the balance of outlay incurred during the 
war. This amount, which was temporarily carried to suspense, 
together with £3,543, the value of stores and gold commandeered, 
Making in all £54,072, has been written off the reserve formed by 
‘he premiums received on the issue of new shares. The profit and 
‘oss account dealing with the working period of eight months to 
December 31, 1902, shows a profit earned of £19,262. To this 
must be added £32,034 brought forward, giving a total balance to 


forward 


| 

__ WEST RAND .—The report for the year 1902 states that the profit 
| and loss Statements shows a revenue of £3,258. The actual 
, Xpenciture during the year on maintenance, pumping, administra- 
j Hon, Xc., including the cost of sampling and examining the mine, 
| 'S £13,420. In adddition to these, the account has been debited 


| 
| 
{ 
| 
| 


with the following charges :—Balance of commission and expenses 
on issue of debentures, £7,954; registration fee on increase of 
capital and legal expenses connected therewith, £1,044; debenture 
ag and redemption premium, £3,215; or a total of £12,214. 
| he total charges are £25,634, which, 





ter making allowance for 
the revenue of £3,258, leaves an amount of £22,376 to be added to 





| the credit of profit and loss account of £51,296 to be carried | 


| 


- 985 





the balance of £45,195 brought forward from the previous year 
The debit now Standing to profit and loss account is £67,572. 
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: CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons > i 
Censiied. Gold Recovered. | 
; —— — i _(® 
MINE, 3 i i Profit. 
35 = § (Vv) 
Mill. §% Min. §% (Total, Val 
wali 29 i 2s oO “| ue 
oF oF 
a Ozs. 2 
Australasian. . ugh hathtacead 25 7 an ; 12£.(V) 460 
Golden Gate Corporation inienian a - a 801 
Golden Blocks Paitapu)........ ‘<a 206 on ; o lo 
Half Mile Reef ............. Daa 450 ; 441 
Paringa-Mines. hie ue asine Steen 184 .. a 368 
Rogers’ Golden Gate ee ee 560). . 726 
Westralia Mount Morgans........... 6,010, 6,026, 2,058 2.447 4.5050V) 15,837 
Che € ial Gi 
| ad 
e Comnurcial Cimes. 
THB CORN TRADE. 
Mark Lane, Friday Evening. 
Under a spell of fine weather vegetation in general has re- 
ceived a stimulant, and wheat is well spoken of, but barley and 
oats are not altogether satisfactory at the moment, while the 


outlook with regard to hay leaves little to be desired. The 
market during the week again presented a general lack of vitality, 
buyers of both bread and feeding stuffs being disinclined to pur- 
chase beyond wants of immediate necessity, and values in 
several instances suffered to a slight extent. Only a limited 
quantity of English wheat finds its way to this market, and 
sellers consequently demanded steady prices, despite a quiet 
inquiry. Foreign sorts were not appreciably altered, but Ameri- 
can grades ruled the turn against sellers, being slow of sale. 
The flour department exhibited a steady state of affairs, light 
supplies helping the hands of sellers, as the consumptive de- 
mand is still very quiet. A general tone of quietness was also 
the prevailing feature in the cargo market, and although sellers 
were not disposed to press, values ruled the turn easier, under 
a lack of sufficient support. 1,890 tons River Plate (French 
seed), 79 kilos, arrived, changed hands at 2gs 1'4d, and a com- 
posite cargo, 14,000 qrs, June, old style, 6,000 qrs being Russian 
wheat and 8,000 qrs Black Sea barley, at 2gs and 17s 10%d 
respectively. For a sailer, Bahia-Blanca, loading, 30s gd was 
required ; 63 lbs, 2gs to 30s, for Odessa-Nicolaieff, prompt and 
June; and 30s 6d for Ulka, June-July, old style. There was 
only a limited demand for parcels, and values here and there 
denoted weakness, although no appreciable decline was regis- 
tered. No. 1 hard Manitoba, due, sold, 29s 74d, 29s gd, and 
2gs 6d; May, 29s gd. No. 1 Northern Manitoba, afloat, 2gs. 
No. 2 Club Calcutta, May, London, 2gs 6d; and ditto, May- 
June, 29s 3d. Malting barley, on spot, remains in a very dull 
state, and quotations for the main part are purely nominal. 
Grinding qualities also evidenced a slow demand, and the 
tendency of values proved in buyers’ favour, while arrivals 


coming forward have been of moderate dimensions. Cargoes 
of this grain marked a drooping tendency during the week, 


holders manifesting more disposition to meet buyers, in spite of 
which, however, only a small business transpired. The Zoe, 
containing 13,400 qrs Taganrog, May 2oth clearance, was placed 
at 183 3d. For the Dora, due out June 4th, Odessa-Nicolaieff, 
17s od was bid. The Fernlands, Azoff, afloat, s2 lbs, was sold 


‘at 17s 11d; and the Twilight, 14,500 qrs, Azoff, loading, was 


held for 18s; while a cargo of Azoff, eight options, July-August 
shipment, had buyers at 17s 3d, and sellers 17s gd. A cargo, 
Californian brewing, July-August, realised 24s 3d; and a cargo 
superior ditto, sailed, per Marthe Roux, at 25s 3d ; with a cargo, 
choice ditto, per Henriette, February bill of lading, at 26s. 
Odessa-Nicolaieff, parcels, afloat, went at 17s 6d. The spot de- 
mand for maize has been of a steady character, and with only 
light supplies available, holders sec ured full prices for sound 
parcels. Business in cargoes of this grain remained of a quiet 
nature, and although values were not quotably altered, the 
tendency was the turn against sellers. The Eddie, 3,500 tons 
yellow River Plate, shipping, sold, 21s 3d; 3,300 tons ditto, 
June-July, 20s 9d; and a composite cargo, per Rossal, 3,200 
tons yellow La Plata maize, and 800 tons Rosario-Santa Fi 
wheat, 56 Ibs, on sample, ready to load June rth, at 208 god and 
26s 3d respectively. For the Wordsworth, Poti, I ading, 228 od 
was asked. The Cleveland, 2,700 tons La Plata, May 1ath, sold, 
21s 6d; and the Salano, 3,350 tons ditto, May grd, at 21s 6d. 
VUats presented a somewhat depressed state Os flairs on sp t, 
business progressing very slowly, at easier rat s. To arrive, 
No. 1 white Canadian, afioat, sold, 158 4%d; and f.a.q , white 
Libau, May, at 12s 744d. Wheat The cargo market remains 
in a very dull state, and quotations were nominally unchanged. 
7 voes off the coast, and only a very few sellers 


There were no Cars J 
i inds « ssage, or for shipment W alla-Wallia, on pas- 
of white kinds on passag Onn one 


> re obably come at 308 9d. 
er ricanaeat So Recusio Senta-F& 62 Ibs, per Endeavour, due 
out June 7th, and same price for Frank Parish, on sample, May 
13th bill of lading. Rosario-Santa-Fé, sailers, 62 Ibs, June-July, 
sellers, 29s 34, and Santa-Fé, on sample, May-June, same price. 
Prompt Black Sea offered at 29s od. 308 od asked for Ulka, 
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June-July, old style. Odessa-Nicolaieff, June, held for 28s gd 
to 20s 3d as to sample. Parcels: 29s od paid for hard Manitoba, 
May, ienderable. No. 1 Northern Manitoba, on passage, sold 
298 1%4d. 209s 6d paid for No. 2 Club Calcutta, on passage. 
Maize: La Plata firm and in good demand, other kinds un- 
altered. 21s 101d paid for Cambria; 2,800 tons, La Plata, due 
out June 1st, and 3,000 tons, July-August, sold, 20s 3d, 20s 3d net 
now wanted for 3,s00 tons this shipment. 22s. 6d asked for 
Wordsworth, 12,600 qrs Poti, about loading, Bessarabian, May- 
June, sellers, 238 3d. 228 3d asked for Odessa, June. Late 
yesterday 21s 6d net paid for Byron, 2,600 tons, La Plata, ex- 
pec ted to sail May 29th, and Ariadne, 3,000 tons, May 18th bill of 
lading, 21s 7%4d. Parcels: La Plata, May-June, sold 20s 7%%4d. 
Barley slow, unchanged. 5 options, May-June, sellers, 17s 10%d. 
1£,000 qrs, 5 options, July-August, sold 17s 6d. 17s 10'%d paid 
for Boyne, 16,000 qrs, Odessa-Nicolaieff, loading. Parcels: 
Danubian, June, sold 17s 7%d. Oats dul! and neglected. 











The London Produce Clearing House, Limited, supply the 
fotiowing :— 
AMERICAN WHEAT QUOTATIONS. 


Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs, ex warehouse in London. 


May 23. May 25. May 26. May 27. May 28. May 29. 
s a s 4d s 4 e 6 e a 8 da 
Jane delivery ........ 6 Gh.. 6 53... 6 52.. 6 5H... 6 5F.. 6 Sh 
Angust delivery ...... Dl ae ee a OO: oe BB. ae SS Bs 6 SS 
‘October delivery 6 if MS Py eS oe 6M. 6 & 
Lonpon MAIZzE. 
May 23. May 25. May 26. May 27. May 28. May 29. 
| s 4d s a s a s a s d 
June delivery........ eG uc S HB .-*S Bue © Hee 4 Hee 4 7 
‘September delivery... 4 3 Sci BS cw See SF wt 44 
AMERICAN MAIZE. 
May 23. May 25. May 25. May 27. May 28. May 29. 
s a 6 s 4 s 4 s a s a 
June delivery ........ 4 63 4B 4: Si Hee ¢ He 4§ H 


Contracts for 120,000 centals Am. wheat registered during week 
” 4,800 eS London maize 
” 9,600 s American 


The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
1899-1900 :— 

1902-1903 1901-1902 1900-1901 | 1899-1900 


> 


cwts. cwts. cwts. cwts. 
Imports—Wheat (38 weeks to May 16 57,744,000 49,483,390 50,542,730 43.334,000 
Flour " ss 14,179,900, 14,146,900 1€,712,630, 15,429,700 
71,923,900 63,630,200 67,255,390 58,763,700 
Add week ending May 23—Wheat ..... 1,905,590 1,830,700) 1,232.500 1,457,000 
OP. we meee Sebileaeatabeay cecunes $73,090 362,790 259,700 528,400 
Total imports 39 weeks ..... 74,362,400 65,823,690) 68,747,500 60,749,100 
Wess exports—Wheat..............-. 153,400 229,500 207,400 306,900 
Sel abutdeiktrtcentendibamedestns 86,490 136,500 296,400 315,900 
ne 74,122,690 65,457,690) 68,243,720, 60,126,300 

Add to this the estimated sales of 

home-grown wheat ......ee0+-ee0--, 22,951,700 26,192,790, 28,455,500, 31,159,100 
Thirty-nine weeks’ home supplies .. 97,054,300 91,650,300 96,699,200, 91,285,400 

Average price of English wheat per 8s 4 s da s 4d s 4a 

ee ee OF 5l 6 “7:67 23 5 
S POF CWE, cocccccccccccccccccccess 6 5 73 6 4% 5 104 
ie ; bushels. bushels. bushels. oushels. 
“ Visible supply” in U.S. centres, bush | 27,202,00C’ 30,629,000. 40,0€4,000 44,755,000 
Do do = in ewts.., 14,572,500 16,408,400 21,463,000 23,976,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended May 23, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


QUANTITIES Sop. AVERAGE Prices, 


Oats. 





Wheat. | Barley. Wheat. | Barley. | Oats 

1903. qrs_ bsh qrs bsh qrs bsh| s 4 |} s a s 4 
May 23..'| 62625 4 4,755 5 14,729 0 ' 2710 |; 23 7 18 5 
16... 68,505 4 7,970 5/ 1584 2 | 27 9 | 22 5 18 4 

9..| 58405 6 7,354 4) 19618 5 | 27 6} 2110 } 18 2 

2..| 53890 1 10,254 4, 17,400 6 26 10 22 1 18 0 

April 25..) 45,038 4 10,209 2 16.722 4 26 1 21 9 17 9 
18... 32,038 7 9030 6 11,538 6 25 6 21 6 17 3 

1902 ...... 38,288 5 1138 3 5,973 3 31 6 23 4 22 6 
EOES ccsess 49,822 6 1,511 o 4,665 1 m= 2 t aes 19 8 
.. Fone 65,574 5 3,521 2 7,350 7 23 5 23 li 18 2 
18D 2.0.0. 78,029 4 1736 0 10,49 3 23 2 3 8, 17 8 


1 





THE IRON AND COAL TRADES. 





The unsatisfactory condition of the iron and steel trades still 
remains, no improvement having taken place this week. The 
pig-iron warrant market at Glasgow has been devoid of business, 
and prices are 7'4d lower on balance. Buyers, 528 4!4d cash; 
sellers, 52s 10%d cash; 53s 114d one month. Stocks in Con- 
nal’s stores (Friday): Glasgow, 15,640 tons; Middlesbro’ 
144,994 tons ; hematite, 200 tons. 

Our Middlesbro’ correspondent’s report, dated May 2>th, is 
as. follows :—Pig-iron: Our market continues in a rather un- 
settled state and the outlook is uncertain. Makers are sold 
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ES 
ahead for a few weeks, but forward orders are difficult to get even || une 5tt 
at slightly reduced prices. No. 3, G. M. B. Cleveland js ‘ eae J - 
46s 3d, sellers, and East Coast, mixed numbers, hematite. ad 
Manufactured iron and steel: The demand for ship} 
material is slack, but steel rails are a good market at 
net. Steel ship plates, £6; iron ship plates, £6 12s 64 
steel ship angles, £5 10s; iron ship angles, £6 7s 6d: ir ’ 
£6 10s, less 2% per cent. Iron ore: Best Bilbao Rubio :. 
offered at 16s, but a trifle less has been taken for moderat. ' 
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| Florida 


. te le ts 9 
both for prompt and forward delivery. Best low silicion 
Swedish grades are in fair demand. Best Bilbao Rubio ir 
(50 per cent. iron), 16s; Gellivare (Swedish) iron 


. ; ; ; re (60 per 
cent. iron): A grade, hematite, 18s; C grade, Clevelar ; 


n or 
nm re 





id. 148 2d; soe 

D grade, basic, 14s 3d, c.i.f., North-East Coast ports. Toa Pernam 
The Zron and Uoal Trades Review writes as follows respecting Cears - 
manufactured iron and steel :—There is little change to report aie Ors 
in regard to finished materials. New business remains =a Maceio 


: me- 
what scarce in most branches, and the marked increase in the 


Maran! 
distribution of orders, which was apparent in April, has not been | 





. : ; n Brown 
maintained. On the contrary, it has dwindled away, and prac- Upper 
tically disappeared. There is still, however, a fair amount of Smyrni 
work on the books, and for some classes of material the demand | ae. 
remains steady, while in steel rails there is still considerable 1 Peruvi 
activity. These circumstances held to support the market, and 1, itt 
there is no general giving way in prices, although in some cases | ine 
they are easier. In Middlesbro’, for instance, steel ship angles |] Africa 
are now obtainable at /5 10s, a reduction of 2s 6d or more, while 
iron ship angles can be bought at £6 7s 6d. Steel ship plates, eae 
however, still remain at £6, steel boiler plates at {7 <s to Saw 
4,7 103, and iron ship plates at 615s. The bar iron trade remains Bhi 
fairly steady, and in South Staffordshire marked iron is still at = 
£8 10s, and common bars at £6 10s. The net average price = 
realised for finished iron in the North of England in March and M. 
April is returned at £6 3s 4.71d, a decrease on the previous two 
months of 1o.62d. In the Midlands it was £6 17s 44d. = 
The coal trade has appeared to be a little brisker this week, M. 
but this may be put down to the extra orders which have to be Ba 
executed to carry over the holidays. The market at Newcastle i 
has been very steady this week, and there has been an improved Ben: 
tendency for Durham coals in particular. Steam coals, too, are Ma 
fairly steady, while smalls, as usual, are scarce. Owing to the Mac 
approach of the Whitsuntide holidays, there is a little pressure Con 
in the demand for bunker coals, which are decidedly firmer in Coc 
price. The collieries are steadily booking up “turns” for June aa 
loading, and, while the steam coal pits are “stemmed” for a | 
week to ten days ahead, some of the chief gas coal pits are | 
already booked over the first half of next month. Quotations are } 
as follows :—Best steams, 10s 9d; seconds, 8s od to gs; smalls, 4 
5s od to 6s; best gas, gs; second qualities, 8s 6d; unscreened 
Durham bunkers, 8s 74d to gs, f.o.b. Tyne Dock. A Lanca- 
shire report states that lessened time is generally being 7 
worked at the collieries in this district, and it is excep- 4 A 
tional where they are running more than about four days 5 A 
per week. Even with the restricted output, supplies are ; 
in excess of the demand, and stocks a 
at many of the pits, although in all probablity this will, to a 
large extent, be cleared away during the ensuing Whitsuntide b 
stoppages. Prices, taking them all through, are being fairly r 
well maintained at late rates, and it is only where special clear- 
ance sales have to be made that there is any material cutting 4 


in quotations. The continued spell of summerlike weather is 
having its effect on the demand for housefire descriptions, 
pits raising the better qualities of round coal are having t 


on short time in order to keep the output something within the 
margin of requirements. 


and 


go on accumulating 
) go | 
Although the market position is weak, | 
owing to competition from outside districts, generally, prices at 
Lancashire collieries are being fairly wel! maintained at late rates. 
The following are some of the quotations in South Wales : —Large 
best steam coal, 14s od to 158; seconds, 148 3d to 14s 6d; drys 
128 6d to 12s 9d; small, best, 8s to 8s 3d; seconds, 7s 6d to 
7s 9d; households, best, 14s 6d to 158; seconds, 118 to 135} 
No. 3 Rhondda, large, 14s 9d; No. 3 brush, 12s to 12s 3d. 
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THE COTTON TRADE, | 
LIVERPOOL, May 28. 

The cotton market has been quieter, but prices, after some | 
fluctuations, show a general advance. In Sea Island no business 
is reported. Quotations of Peruvian Sea Islands are raised ¢d to |} 
1d per lb. Forwarded this week 15 bales Sea Island. In American \\ 
only a limited business has been done, but quotations are ra sed } 
8 to ropoints. Brazilian has been in retail demand, but quota }j 
tions show an advance of 10 points. In Egyptian a fair business 
has been done, and quotations are generally raised jd to gd per 1D. 
Rough sorts of Peruvian continue neglected, but quotations of | 
smooth are raised 10 points. 

In East India a limited business has been done, but the quota 
tions of Broach are advanced id per Ib. Forwarded this wees, | 
50,081 bales; exported, 8,947 bales. Decrease of stock, 15,120 | 
bales. Sales (five days), 21,230 bales, of which | 


=20 are on Spe- ula- 
tion, and 820 declared for export. 


‘ 
Friday. 

‘ : lic Dp 
American futures show an advance ; ‘06 to 74 points for old crop, 
and 8} to 10} for new crop, closing steady. June-July, 4 Juty- 
August, 6; August-September, 5°36; September-October, — 
October-November, 154; November-December, *044; Decemde! > 
January, ‘o2; January-February, ‘or. Egyptian futures are 5° ™ 


33 points higher, later months io to 12 higher. losed on | 
_ Wartsuntipe Hotipays.—The cotton market will be ee at | 
Saturday, May 3oth, and Monday June 1st, and re-opene- 
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Imports, Exports Consumption, &c. 
1903. 
Bales. 
Imports from Jan. 1 to May 23.....0.. 1,791,551  eevese 
Exports from Jan. 1 to May 23 ...... eer 
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odd lo 
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11 a.m. on Tuesday morning ; and closed on Friday and Saturday 
June 5th and 6th, and re-opened on Monday at 11 a.m. 
CURRENT PRICES. 










































— = celine icimateeal 
| aile¢é ~ ||\Same Period Same Period 
eis = 1902. i901 
Descriptions. mt b ee re poraee 4 ere 2 
(EISiISisis His 88:8 3 838 
\O(|aA (Ola |e AA Cf & |S Ce] &, 
ieee. falalajaja;ajalajaflaiafa 
iesebeeh cai Wl cc | ce | oo 1B IG we | ow SB OF. 3 
Florida ditto eee a er ee Sen Beer Se 104 
Ord GOLMMidGMMF \LM mia G% LM Poe G) 
SOB ..< ccescceoses 5°76 5°96 620 6°40 656 676) 5¢ 53; 54) 4a, 443 4a 
Amer prezilian. Mid MF Fr.'GF Gd Fne MF Fr. Gd. M¥ Fr. Ga. 
Pernambuco, BG. cocces ee oo a = ae dae | of of ee oi is rt 
Gears -v-sreresersreses*] oe 1616600, 656 «| co] 4 Sh vo | ce | 42m) O88 
Rio Grande obecdsees vee eo (614 640 G56 2. | oe | a Se? dee TP Rowtht h hae 
Maceio ....ccscescseees eo |6'14 640 GEE 2. | oe 11 45) SR ee | 4a SC. 
Marenhem ape soncseess | ee j624 6°40 656 2. | oe del Wl 1 Bice Peet oe 
\gyptian. | 3 ; : “ 
Brown sivesevssesesess| SB 68 | SHR 9410 103 | 5 | GE GAR 4g 4 6k 
Upper .o-cececceve «se0e| ee a5 a | * “* *- > ee e+ | ie 
Smyrna, Greek, &. eieal ee | oo | 4! 5h ee 14 | 43 (4h | 3B) 4 | 4g 
West en oe { } | 62 } | n . 
Tahiti Sea Island ....../ eo | co | co | oe! oe | oe ee i ie 
Pee ae sens} co | o0 | ee a = $90) .. ‘a a aa saa! 1 
o} " IgM ...-) oe * ee ee ee a 
Sashusit .:.... <2 | G12 640 656 668 678) 437 54, SH. 4h, ‘fe 4 
Ditto Gea Island...-»-} °* | <2 | gaa! sao) sez eal *. | af | 42 || “| Stal a, 
East Indian. GFr ror Gd. F G Fne S'fn |G F Gd Fae G F Gd FPne 
Surat oe ee | ee) big on 3 - ** a aig ee i | a 
» » Broach] e+ | «| 549, 53 a ale 980) .. 
Sawginned Dharwar..| 483, 433, 5¢s| -- | .- | oo || 4@el 445, «|| 3h 3th .. 
Bhownuggar ........ 4th 44h fxn 4% 48. | 38 4 KE 3 SE 
M. Gin’d Bhownuggar 49ers ae ar 434 43 | oe 34, ; af 3¢h rd i 
Oomrawuttee, sl "s | 8 Pe ats att | Sis 32 4 Sta 3, 33% 
M. Gin’d Oomra, No.1) 44 , 44 33 4, ‘i ee || 325 $y ra 34h Sis 3 
“ ” No. 2) «2 | ee | %% 3 ’ ee || ce My a2 ° ‘ 33 
M. Gin’d Khandeish.. oo | 4a Vay qi “ ee || ce } 3 oe |i os s . 
BENG diocncsadanss we | oe | 49m, 4¢h, 4B) oe || o. | Sah S83). | Ste Sze 
M. Ginned Comptah..| 43) +« 44 te ee ne 35 4 ee | OS $f Fe 
Bi eee ees) of ad 44° 88 * eo || ee | oe . ‘a se 
Beinde .. | oc | ce | Sa) BE) Ste! ce ll ce | Sag, SH3) ce | Stel Ste 
Machine Gin’d Scinde| ++ | s+ | oe | 3g. 4¢y 4th) oe | «+ | Saa ee | oe | See 
ANE fs scssasavese ca 3h 38 32 36 See Sie, Stk Sx 54, 2t8 Ste Sry 
Machine Ginned Bengal -- | -- | 34 4 | 4x5 49%) «- , 3 38 | .. | Sah 355 
Madras—Tinnivelly .... 2; 5¥s ors eo | co | ce || @ : 3 ss ee 
Western ....| 443 -- ee eS ee t oo 5 » 
Commills ....--..000.., Nos 52, No.l 1, | 52, «| M8 es dig Nor, 4% 
Coconada, Red veeeeeee) Pail 1453) oc a ont Fairsji ++ Fai rife «- 





1902. 

Baies. 

1,852,795 

180.177 

Se) MEO DB vnnssacccccenenscccvence 635,15) seceve 1,004,480 

Consumption from Jan, lto May 23... 1,565,451 severe —-4,495. 932 

These figures show :— 

Bales. 
A decrease of imports compared with the same date last year of...... 61,240 
An increase of actual exports Of .........ccccerccecececccesececccess 19,040 
An increase of quantity taken for consumption Of ........-e-++++++0++ _ 67,520 
GGRMTO I GEOTE GE eccccccccccccccccccesecesccccecscecccecccosess TORII 


In speculation there is an increase of 36,610 bales. 

The imports for the week ending May 28 amounted to 43,707 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including éable advices to date) is 39,000 bales, against 
42,000 bales at the corresponding period last year. 





MANCHESTER, May 238. 
(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1903. ’ 




















Price,/ — ——_--— 
t May, Price, |Price, | Price, Price,|Price 
28, | May | May| May Apl. | Apl. 
11903.| 21. | 14. 7. 30. 23. 
(nttidiieniaaiainia a Bo Beh i oe 
sdis djs daisd_s djs d 
Raw Cotton—Middling American.per Ib, 6°40, 630) 610 5°58 5°54, 5°44 
. — Good fair brown Egypt.perlb 0 9f4| 0 97) 0 8¢f 0 83 0 8}4)0 82 
Yarns 32's twist..... oc euneesceee> perlb 0 82 0 88 O By, 0 747 0 7240 7} 
ae RMON sconnevasaa nos ---per Ib O 82,0 83| 08, 0 73 0744/0 73 
— 60's twist (Egvptian) ...... per lb O 144, 0 14 | 0 13g 0 13g O 13j| 0 13) 
52-in. Printers 116 yds, 16 by 16, 32's and 
MU cbvchicaanaauiede cn deadicn Rhee ane 14 6114 6|14 3.13 7°13 7 13 6 
in. shirtings 76 yds, 19 by 19, 32's and } 
WE wa nicemiar ipbieeksadiakihenaenwe 13 104/13 104,13 7413 1 13 1 {13 0 
| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7717717 6\7 17 47 1 


| SPin, ditto, 374 yds, 16 by 15, 8tlbs .... 6 7/6 716 616 14 6 1416 1 


if _ (IL) Compared with Previous Years.* 





Price, Corresponding Dates in 
9 ee aerator 
28, | | 
1993, 2902. 1901. | 1900. | 1839. | 1898. 
snptenneeiiaialed ae RE oe ene 
a an ws a sdis dis dis dis dis a 
"a American.per Ibi 6°40 5°08 431) 493, 3:32 357 
ca oe Good fair brownEgyptn..perlb 0 O 62:0 Sk OTA O 448 O 4; 
Yarns ~32's twist .......00. sees. per lb) 0 0 7h OTs 0 7#2 0 53 0 st 
_ = —~-. spettenceses eos per * °. 0 7 : at 0 a 0 bts 0 6% 
— | 6's twist (Egyptian) ....per Ib, 0 0 010% 0 9 
Sain Printers, 116 yan 16 by 15,32¢ and. 3 128 t 43 fn 2 
pes FOS occsuvgavnethies ds bavtrcs neds 14 6 13 O12 7413 O 11 10312 3 
ete BSS 16 yds, 19 by 19, 32's and 
Rh ee RAE <aeleidias -- 13. 10)12 6 12 1812 6 ll 4411 9 
i $5.iB- ditto, 38 yds, 18 by 16, 20 Ibs nb oan 7 %)}610'6 7';69,5-9;511 
| “Sin. ditto, 37§ yds, 16 by 15, 8}1bs .....6 71510'5 71/5 9°49 411 
: en aaealbionnes x anet = 
| 





American cotton 


bein in deci { is ( 
October 1. 1902, & quoted in decimals of a penny (no discount) from 


i: . we give the prices at corresponding dates of previous years 
1) @pproximate decimal equivalents. + Nominal quotations 


{ . . . 
: ‘or market remains in a deplorable state. Business has been 
‘nactive throughout the week on ordinary lines. Here and there 
ts have occurred in piece goods for the minor outlets, but 


a rieeeteeeseinsintiasenseensteneneenns 
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than are quoted here to-day. China is quiet. 


' 
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India has done hardly anything. The ofters coming round from 
Bombay and Calcutta are miserably poor, and cannot be entertained, 
though makers are wishful to sell. It is said that some Calcutta 
shippers are selling previously bought goods at much lower rates 
Indeed the whole 
market is depressed. There is sure to be a good deal of short-time 
in weaving during the next few months. Home trade American 
yarns have been dealt in only in retail lots for quick delivery. 
Most of the spinning mills will close the whole of next week. 
Shipping yarns are neglected in both single and doubled counts. 
Bolton yarns are quoted considerably higher, but sellers cannot 
keep pace with the recent important rise in Egyptian cotton 
Business will be suspended to-morrowin this market for the whole 
of next week, excepting Tuesday, which will be a market day. 











THE WOOL TRADE. 


There is not much business doing this week; dealers are only 
light in stock, and holders in country ask prices above this market, 
so sellers are indifferent. 

Our Bradford correspondent, writing on Thursday, says :— 
Very little business has been done here since the London sales 
opened three weeks ago. The extent of the initial rise rather took 
the market by surprise, and caused some apprehension. But 
the sales went strong to the end, and finished with values at the 
top point. The result is a steadier tone, and a disposition on 
the part of holders to await the time when the demand will enable 
them to clear their purchases without loss. At the present they 
cannot do this with any wool bought at the last sales. But, 
although the demand is very slow, and undoubtedly has been 
considerably restricted by the prevailing higher values, the short- 
age in the supply of something like 15 to 20 per cent. is a very 
real factor which cannot now be gainsaid. A long period of 
dear raw material is in sight, unless there should be a severe 
commercial crisis. 

Messrs Seward and Melly’s report on the Liverpool wool, dated 
May 27th, is as follows:—There isa very firm tone in the wool 
market, and the recent advance in values is well supported all 
round. Stocks ate very light, and future prospects tavourable. 
Our third series of public sales commenced on the roth inst., and 
closed this evening. East India was in good demand at fully pre- 
vious rates, excepting Kandahar whites, which were often 4d per Ib 
lower. 4,400 bales were taken for America, 2,000 for the Continent, 
and 8,000 bales for the home trade. Egyptian wasin very active 
demand at 3d to 4d per Ib advanceon March rates. Oporto yellows, 
lambs, &c., also met with a good inquiry, and prices ruled fully up 
to 3d per Ib advance. Only a few Kassapbatchias were offered, 
but prices show 3d per Ib advance. In clothing descriptions, some 
fine scoured Chili realised very full prices up to 164d per lb. 
Peruvian was in strong demand, and prices show an advance on 
March sales of 4d per Ib in merjno, 7d to 1$d per lb in No.1 fleece, 
4d to fd per lb in No. 2, and 3d to 1d perlbingrey. Only a 
small proportion of greasy Chili was sold, limits being above 
buyers’ ideas, however prices are 4d to 4d per lb above March 


rates. The following are the various quantities offered and 
sold :— 

Of which Sold 
Bales. Bales. 
East India ...cccccccccccccccee 17,062 .... 14,502 
Egyptian ...... secesescccesoece 7 anes 702 
Opotto.cccccccccccccccccccccccce LIE coce 673 
Kassapbatchia ...... PTTTTTTT TTT ST cece 8 
Adrianople, Smyrna, &c. ........ ISB cece 189 
PURE cccccce coccccccccccccccccs§ LLIG .... I,L1é 
Limaand Chili .....cccccccccssce 1,508 20. 531 
River Plate ...ccsccccccccscccce — see — 
PERUOOED 6 ccc cc cccecusccocececees OP seep 31 
Australia and River Plate Skin .. GS once 7 
Deets 2 oc ccessescevevesesceres 239 2.06 118 
Other kinds ....cccccccccecccese S48 cece 337 





23,263 .... 18,212 

The next public sale of River Flate wool here is fixed to be held 
on June r2th, when about 2,000 bales will be offered, embracing a 
choice selection of super merino Monte Video. The 
recorded by private treaty during the month comprises 736 bales 
Peruvian at 11d to 12d per Ib for merino, 83d to 94d per Ib for 
good middling fleece, 94d per Ib for extra, 73d to 7id per Ib for 
inferior, and 73d to 74d per lb for grey; 230 bales greasy Chili at 
7d to 74c per lb for good merino, and 54d to 6}d per Ib for interior 
and medium sorts; also various sales of Monte Video and Buenos 
Ayres at 3d to 4d per lb on previous rates. Alpacais very firm, 
with a further advancing tendency. Sales are 586 bales Arequipa, 
at 213d to 214d per Ib and secret prices; 130 bales Tacna, at 144d 
per lb; 237 bales Callao, at 13d to 134d per Ib; 15 bales Chala, at 
83d per lb; and 1,180 bales inferiors, at various prices. Sheep 
skins: River Plate sheep skins are much inquired for, and prices 
show an jadvance of jd per lb during the month. Stocks are 
exhausted and future prospects exceedingly favourable. 

Messrs Jacomb, Son, and Co. report on May 22rd as follows 
The third series of sales of colonial wool for the current year 
commenced here on the sth instant, and terminated to-day. 
Nearly the whole available quantity has been catalogued, and 
a small proportion only bought in at the hammer. Of the total 
sold, 100,000 bales have been taken for export, including 5,000 
bales for the U.S.A. 
the sales, especially and 
occasionally has there been apparent some irregularity in the 
case of the more doubtfully yielding wools. Lambs’ wool, both 
merino and crossbred, show an advance of to to 15 per cent. 


— 
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Competition has been very keen all through ! 
from the continental buyers, and only |, 
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. eae LT 
The fourth series will commence on July 7th—the list of wools | August, 8s 5$d, 8s 6d, and 8s 5d; September, 8s 63d togs eza.| 
October-December, 8s 11d, 8s 114d, and 8s 113d lant o. ae 


140,000 bales, or not later than on June 2th. 
Messrs Jacomb, Son, and Co. supply the following statistics :— 


available to be closed on the arrival of a net fresh quantity of | 
| 
| 
| 


| Cata- Tota! 
logued Cata- Net 
ord logued | First 
Series, to hand 
6th Close of Stock 


Total Imports. 





May to this Avlble 
3hst Series for 
May., these 1902. 1901. 1900. 
1902. Sales. 
Bales. Bales. | Bales. Bales. Bales. | Bales. 
New South Wales......... 62,606 53.562 57,000, 311.423 398,835 264,119 
Queensland ...... abieeageseuk, ae 9.146! 10,000 &7,288 112,526; 123,902 | 
VIGOCEION ccccccceccenccsecs 35,269 27.905: 30,000 278.705 331,131} 234,135 
EO os cacgcccecesses 6,590 8.174 9590 621,859 25.077. 16,617 
South Australian .........- 15.851 11,610; 10500 66,371 85.109) 47,398 
West Australian .......... 3,053 1,397 1,500' 40,074 31,515, 26,414 
New Zealand ...... ip paranehi 80.064 79,127 79,500 411,819 401,124, 395,629 
Cape and Natal..........-. 8551 9537. 10000 226,400 210,899) 104,858 
ere : 231,029 200,459: 208,000.1,443.637 1,594,216.1,213,052 


The following is a list of the London Colonial Wool Sales, which 
commenced on May 5th, being the third series this year :— 


Bale Number of Bales sold, 
Date. Bale Pmpt, To Home To Foreign 
May. Selling Brokers. No. May. Buyers, Buyers, Total. 
5 |. Buxton, Ronald andCo...1 .. .. .... 1500 .... 1600 .... 3,10) 
©, Balme and Co. ........ ae — Pm, - er. 
Jacomb, Son and Co. ....1 .. 19 .... 1,900 .... 1,000 « 2,900 
Jobn Hoare and Oo....... ay ae, \<8: nen ee seem, EY écen eee 
6 ..H. Schwartze and Co.....1 .. 20 woe 3,396 «eee 3,495 ...- 6,889 
Du Croz, Doxatand Oo. ..1 .. .. «ese 2,600 .... 2,500 .... 5,109 
7 ..John Hoare an@Oo.......2 .. 21 .... 4591 oc... 44H . 8,845 
H. Irwell and Co. ........1 ———S ze 5,400 
8 ..Willansand Overbury....1 TE. ctos. ne cach, BD <con, Oe 
Buxton, RonaldandCo...2 .. .. .... 4,000 .... 5.000 .... 9,000 
©, Gh PI, cccccecod co 235 cece BD 0000 SE : 
H. P. Hughes and Sons .. 2.730 .... 2,800 


l ° 
ll .,Jacomb, Sonand Co. ....2 . neem Se. “en 
12 .. Thomas and Cook........1 .. 25 .... 1,020 2,980 .... 4,000 
l ove 


Windeler and Co. ........ 989 <... L670 .... 2,659 


H. Schwartze and Co. .... i! vial,” ihe ‘ RAP iccn SD cone Ge 
13 ..Du Croz, DoxatandCo...2 .. 27 BIO coce ED cece BD 
i EEE, cn coctcacd 6 «> esse SE cvce, SED cece Se 
14 .. Buxton, Ronaldand Oo...5 .. 23 .... 5600 .... 7,900 .... 15,500 
15 ..C. Balme and Co. ........3 2 cooe SD .nne GOD ... HRS 
John Hoare and Co....... - w/a sabe. om soamaies > nary a . 
16 .. Willans and Overbury....2 .. “ nee, GEER sece NO cass Se 
une 
18 ..H. Sehwartze and Co. .... ae - 6,864 


ence BARD .nne 808 y 
cove 2500 .... ROOD 0.0 6300 
a ee: eS 
cose S450 22.6 5400 .... 8,850 

2,200 .... 1700 .... 3900 


3 
Baxton, Ronald, and Co. .4 
19 .. Windeler and Co. ........2 

Jacomb, Son and Oo.......5 
20 ..H. P. Hughes and Sons . .2 
4 
2 
3 
4 
3 


Gw. 


C. Balme and Co......... a = ee 
EES . Sa eee en ..¥* Seniety- oh 
21 ..Willansand Overbury....5 .. 4 .... 2,000 .... 1500 .... 3500 


John Hoare ard Co. ..... oo en. Sonn wari mab “Fe 
22 ..H. Irwelland Co. ........ > da, @ wese. Se «cco “GD snes SO 

Du Croz, Doxatand Ga..3 .. .. «.-- 1600 .... 2 

H. Schwartze and Co. ....4 .. «. cess a acos, Ge 
23 ..Jacomb, Sonand Coa.......4 .. 6 .... suse BD 

i EEE. <.cices co am eoco BAND cess Bee 

Buxton, Ronaldand Co...5 .. .. cess LW ... 17 


"300 .... 3,900 
50 1... 2,306 





THE LEATHER TRADE. 





Boot and shoe manufacturers have been too busy during the past 
week sending out deliveries of goods before the holidays to take 
any imterest in buying leather, and in consequence very little 
business has been done. Values, however, are well maintained, 
and stocks do not appear to increase materially, The imports of 
Australian sides and basils are decidedly below the average, and 
the home production being also curtailed, there is no prospect of 
an overwhelming supply or lower prices 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR..—There has been no new feature to record in this market. 
business in most descriptions being again confined to a limited 
compass. The trade at the moment show no desire to depart from 
a hand-to-mouth policy, and values, under a lack of sufficient 
support, combined with favourable weather conditions, moved in 
buyers’ favour in most instances. American refiners continue to 
work on a fair scale, but receipts are liberal, and stocks conse- 
quently show a further appreciable increase. The world’s visible 
supply at the moment is estimated at 3,131,000 tons, as compared 
with 3,189,000 tons at corresponding period last year. 

Home Rerinep.—Cubes have been disposed of to a moderate 
extent, and Tate's No. 1, at 18s, show a decline of 14d, No. 2 being 
unaltered at 17s. Pieces steadily held, but « F : 
148 od to 15s 3d, according to make. 
ForEIGN Rerinep. — Cubes in forward positions are largely 

iinal, the demand being very slow. W.S. k., prompt, rrs rod ; 
A. S. R., 118.90; S. and T., 11s 9d; Meyer's, May-June, 11s od; 
R. A. V., 11894; F. M. S., 11s 49d; and Say’s, July, 12s 14d, f.0.b 
German granulated quiet, and prices somewhat irregular. R. A.V 
and k, A. C. L., ready delivery, sold, 9s 93d; first marks, May, at 
9s gfd to 9s od; June, 9s g§d to os od; R. A. V., June, 9s 104d; 
S. T. A. R,, ditto, 1os; first marks, July-August, at 9s 1odd . 
August, 9s rigd; and September, 1os 14d; October-December 
sellers, 10s 744, f.0.b. 

Brer.—Little or no increase occurred in business, but sellers 
<a not much in evidence, and rates were scarcely altered, May, 
Sole, Ss gad; June, Ss 3d to Ss 34d, and 8s 34d; July, 85 4d: 





quiet. Yellow crystals, 


- 





gs ofd, gs 14d, and gs 1d, f.o.b., Hamburg. 


as va damaged, 38s 6d. 
red ons a Ors: medium, 503 ; peas, 56s to 58s 6d. 49 packages Jamaica dull, | 


)anuary-March, 


CanE-GRowN.—In auction, 750 bags crystallised Demermr. ..:| 
1,146 bags Peruvian were offered, and bouzht in. ‘ae 
treaty, 800 bags crystallised Trinidad sold at 14s 9d per cwt. — 

Imports and deliveries of sugar into London from Jan. 
to 23rd inst., with stock remaining :— 


1903. 1902, 1901. 1900 
Tons, Tons. Tons. Tons 

| Imported .......++++ 51.130 .. 94,570 .. 127,510 .. 5696 
Delivered ........+--- 63,300 .. 73,090 .. 921060 |. &2¢99 
a veceees 35,030 .. 59,030 .. 61,750 .. 12°77 || 
Stock U.K. .......+++ 102,340 .. 210,490 .. 202190 77 4g'g99 | 
Cane, Jaggery, per cwt.. 7/35 .. 6/6 .. 8/9 ,. 9/74 
Beet 88 per cent., f.o.b, 8/3 .. 6/23 .. nom. ., 19 g° 
Java, afloat..... ccocese 100 .. 80 .. 119 ., 138 


RUM.— Market remains in a steady condition, but 
amount of business has been doing. 

GLUCOSE was again steadily held, in spite of aq 
On spot, liquid H, sellers, 11s 6d; Globe 3 A, 11s 6d 
12s 9d; and white, 12s 9d per cwt. 

COFFEE —At public sale on Tuesday fair supplies were brought 
forward, and a steady demand prevailed for desirable grades, > 
bags East India: Nelliampathy A, 46s; B, 44s; C, 38s 6d: pea- | 
berry, 46s 6d. Neilgherry A, 52s; B, 44s 6d to 45s; C, 39s 6d to 
40S; peas, 48s 6d to 49s. 299 bags Colombian, dull faded greenish, || 
51s 6d to 52s; low middling, 43s Gd to 44s. 1,728 bags Costa Rica: || 
fair to good bold, 66s to 783 6d; medium, 52s to 52s 6d; ordinary, 
faded, 39s; small, 36s 6d; peas, 45s to 70s. 659 bags Guatemala 
fair bold greenish, 58s to 59s; medium, 50s 6d 
grey, 48s; low middling, greenish, 44s 6d; 


1et den 4 
let demand 


ju 
C.lmax chips, 


, Common rough || 
smalls, gos 6d. 1,455 


: : a) 
bags Salvador : dull to fair bold, 53s to 58s 6d ; medium, 47s 6d to 
48s 6d; small, 35s to 40s 6d; peas, 52s to 57s; low midd 


iddaling 
44UUL1LUR, 


215 bags Mexican: fair to good bold, 56s to | 


faded greenish, 50s; ordinary, pale, 333; 
Nicaraguan: fine, bold colory, 92s 6d; medium, 57s 6d; small, | 
438 Od; peas, 87s; foxy peas, 36s. For future delivery there has 
been only a small business doing, with prices showing an easier | 
tendency. Santos, September, sold, 26s 3d to 25s 9d; December, 
278 19d to 26s 7khd; March, 27s 103d to 27s 44d per cwt. 
Imports and deliverizs of coffee into London from commence- | 
ment of year io 23rd inst., with stock at latter date :— | 
1903. 1902. 1901. 1900, | 
Tons. 
Imported .......... 52,320 .. 
7,070 .. 
11,700 .. 5.290 .. 
37.780 .. 22,690 .. 
Santos COFFEE. 
he London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


peas, 498 6d. 313 bags | 


Tons, Tons. | 
27,980 .. 21,590 | 

8,690 .. 7,820) 
L1L.5G0 ac 
23,700 .. 19,79} 


Tons. 

23,900 .. 
Delivered, home use 8,070 .. 
” export .. 


Stock...... 


“see eeee 


May 25.| May 26. | May 27. 


May 23. May 28. 


May 29. 


10 1 O\LO 30) 2 H\10 30,2 30 10 30) 2 31010 302 310M 2H 
&.1.| P.M. a. p.m a.m.| p-. a.m. p.m. a.m. p.m.) &m. pa. 











EE | | LT | —— 
s dis Gs Gs dis de dg Gs dis da de ds a | 

__ eee 25 325 <125 31% 315 31 O05 3... | .. | ow | we fe | 
re 1 sect ocd peal so ties | oo oe ee a aes 
or coche 26 0126 625° 925 9125 625 625 625 6125 625 325 32 3 
September .. 26 6126 6126 626 6126 0126 O26 326 3/26 025 9/26 026 0| 
December ...27 327 327 3.27 3:27 027 O27 O27 027 025 9126 92% 9| 
March, 1904../28 0)23 0/27 928 O27 9/27 927 927 9/27 627 627 6/27 6 | 
May, 1904 ..) .. | My, ty jon lly ily ey TS 
Contracts tor 42,500 bags Santos coffee registered during the 


: ' 

COCOA.— Moderate supplies were submitted in auction, but a dull 
demand was experienced. Trinidad was mostly retired, while 
prices for the part sold displayed weakness. Grenada generally 
unchanged, more especially regarding good kinds, common tending 
weaker. Ceylon formed an uninteresting selection, and conse- 
eg apegrerpneepeemeenpseereeeemeeremerennenene nena cease 


week | 
| 
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| quently failed to elicit much attention. 1,424 bags Ceylon, small Necransie, June-July, sold, 7s 43d, to Holland. Meal remains in 
yart sold: good bold red, 758; dull to fair rea, 6:8 6d to 68s; | a dull state. 
medium, 568 6d to 58s; low middling, 51s 6d; broken, 545 to 558, | BLACK PEPPER.—The market has not varied to any appreciable 
‘! and native, 475 6d to 498 6d. 936 bags Trinidad : good red, 60s 6d; | extent, but business in all positions was conducted slowly. Sing 
fair, 58S 6d to 595- 1,562 bags Grenada: fine red, 58s to 59S: | pore, on spot, basis fair, sellers, 64%,d; June-August sold at 64d 
good, 578; fair pale red, 55S; pale, 538 to 548. 26 bags St Lucia: | and 6 11-32d; August-October also Gygd to 6 11-32d per Ib. No 
fine red, 578 6d to 585; pale, 525. 40 bags Jamaica: good red fer- | public sales were held on Wednesday last. 
mented, 578 6d. 31 bags Dominica: fine red, le Pos | WHITE PEPPER —Business in this market has been quite 
yh2 bags Samana, 535 to 538 6d < aa : bags nae * ag$ | inactive ; in spite of which, however, holders asked full prices. | 
| Guayaquil, 245 bags Colombian, 69 bags ¥ enezhe a, 44 bags Pucrto) LOVES firm, but quiet. Zanzibar, August-< Ictober, sold, 4 1-32d 
Cabello, 168 bags Caracas, and 215 bags African retired. Pri- per Ib 
|| vately 450 bags Guayaquil, grey Caraquez sold 645 per cwt. FRUIT.—Only a limited 
TEA.Only 31,300 packages Indian were offered during the 
| , i sorts met with increased support at firm en : : , ; 
| week, and while a os "ib vuled tae alielh oo icain the | , J0'®.—Business during the week again made quiet progress, the 
prices, grades under 7¢ per 'D ru 7? Srey ee demand from spinners being purely confined to immediate require- 
| turn in buyers’ favour. Cevlon sales totalled 25,600 packages, and i ae —" 2 ee cas ee 
} tu yor ; + ebagize ih d | orices ments: but holders were reserved, and required full prices. 
| good to fine liquoring qualities evidenced a brisk demand, price | 
| 
} 
| 
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trade has been doing in all departments 
at about late rates. 


Bottom numbers of native first marks, spot, London, sold, £13 158; 

es » hi rmo s cleared more | 4. ee ) REE CARTES, ON, SN ee 

| being jd to rd per Ib dearer, eee = a meade sain ditto, spot, Hamburg, £14; red, P.A.L.M , circle, 2 to 3, spot, 

readily at vod ee aS bated — 2 being mnakaly a retell Hamburg, {14; ].G., lightning c'rcle, D to E, May-June, Bremen, 

Business in China descriptions 15 stilt guict, 5 ; ; {£13 10s; Daisee, No. 2, spot, Dundee, {13 188 9d; M.S, No. 3, 

, proportions. on | spot, London, {11 128 6d Y.D., doub riang 2 t spot 

- RICE __A firm tone continued, but the reserve of shippers proved | -_" ns — J.N.D., double triangle, 2 to 3, Spot, 
| detrimental to the progress of business. 5,009 10 6,090 tons | Continued on page 993 











Commercial Tim :e.—Aieeklyp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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UR... 022 eeeee 1 8 110 Senna pods ......-- @ 1g 0 62\ Sheets wu sere aS . French loaves. fob. 12 5 3 0 
| Watal.....---+---++s° 7 6 8 | DYE STUFFS, &c.— se Bon rode w ee OE SS SILK— ae a 19 . . 
asenes £ . ease oneal adie i jan Crystis, c.i.f. 9 ¥ iC 
COCOA—duty Idp. IP ro ee 9 9 0 | Bails steel, f.0.b. Reppel-Sanked, oD : S 12 ® German Gr'nulat'd, 9 {4 6 0 
Trinidad, mia to/ 6 6 0 | Turmeric, Beugsl .. 130 6 6 Welsh Ports .... 5/60 6:5 pooa Genesis. << ll 6 il g | Fine Feh.cubes,f.o.b. i2 © 0 a 
5 peaagertate 6? 0 8 © | Madras... + *3 9 14.0 | DoMdtsbrof.o.b... 51) 616 Thine Tutlen Buse 6 & 8 © | Germncabuteston th S ti S 
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{ cnc oo 0 . | Catch, ord. to fine.. 20 0 74 0 pte = cE enere pr it : © | Blue Elephant ....14 0 0 8 en ko. 06 08 
Genpealt Anba Fo & 0 \Bresis...--per ton 4. 30 Lead— Eng.,big p-tou 11/6), nee es Se. 5 . Australian mutton #9 0 31 0 
sooo kG OG | Mmetic. Jama ey ig TU. arose -/ ) AL is SDS cweeeeweee 0 e 9% 6 MO 
ie. Sere D&S 0 \Bustic, Jamaten.... 66/0 6 0 | Foreign soft, 22 bens G0 | CMtoN......-+n0- 1262 ¥ | mpi’ eeu % 
COFFEE—duty lid per» Cuba 2... .seeeeee om et 2 I poe eee Shee ome) Tomah peed ir ss re 
jonem&lowmid. <0 0 70 0 | Lima Wood ...... 12 0 0 Be iene ingots 0 0 0 C Re-reeled.........- 66 00 (re thes 
Ni , |Tin, Englist. ingots 9 ¥ »& ; E. L flake, fairtofine @ 1 8 2 
iddling to fine .. » ‘7 ; woes, Grenpenely nee 7 | De do bars...... vu Go f/G/ FOR anor oman " : * . ha per ewe. 10 0 188 | 
Liberian er Siel ¢) foo... 4/5/0 4/10/0 AGS, a eccien 124, 26 123/26 Organsine-Md to ed. 19 6 M1 y | TAR “tock Im,p.bl 21 6 0 8 | 
| Bp ood to fine.... 68 6 0 8 “Red Sanders .....--- 319 $ 8 Tie pletes, pw OS ee 0 6 Trams Milan 3 thrds 18 6 lo 6 | gArchamect. i. 16 9 oo | 
Mocha, long berry .. £2 6 Sapan ........-----. Zinc, Enali i Bheet 2% 0 0 0 ‘ ; 
t f& 6 SO DO | HANTS TEETH—per cwt ne, Englieh, Sheet & | 0 SPICES-Pepper white—yper Ib. Congou— | 
yo OF DTT Oo 33 5 8 8 ERS & upwards 68 62 0 | Antimony, per ton.. 47 0. 23 6 eiaialit acces G Sh 0 Sh Common .....+:-.. 8 2 $3 
| "Low mid to fine .. 95 0 126 0 lepAK—Newcrop &@8 &8 OILS—Fish— - Singapore ....... ~ O1 Of Medium to good .. 8 6 4 
|| Cogta Rica wm tof OF 3 0 Fi} | pertonc.t | eee eis] Seer ee ene a 8 eI 
‘ 75 SR ok ay ee ee ~ a c CHONG. ..-----+e0s 6 | 
|| Bow,amid to mnt »- te) oy 6 | BURZI ---nns-s-r07 Fe 0 2810 | Beal, Pale ......-. 3 See = 9 8, 8 8, | Goode fest O10 110 | 
Central American .. 30 0 40 Y | Petry Ritahy .....--. 5610 5 2) eee :1 0 0 0 | pimento .m......-2- 0 2b 8 x ntedOrang 
|| Low mid to fine .. 42 ; % ; FRUI a. — onsen 3 10 3 % Cinnamon—Unworked— a. et saceveee . . en | 
scri | ” OMRGOTE ...ceeee 110 233 ‘ ? Le eeccscce so * 
wz picecriptions #0110 0 | Currents -...d007 © 6 Gt 4 | goed, Linseed, ptou%0¢ 1559 ss patna 0 $4 1 f | Hyson,com.tofair.. # & 1% | 
di 70 0 | AB cae ce-oe <8 : inet Want C 0 © | The Sed .......cc0e . Fair to fineet...... 1 6 3 6 | 
|, Columbian, ordinary 23 8 20 8 | Patras ....perewb1€ 9 3 o | Babe, refined Bae. oot 8 0 | BOs coneensen 797 1 | young Hyzom -o ae 
| ¢ own, F ee 0 . i ing Hyson ..... ° g 
|| Bogtordtolow md # 9 9) G | Voutiees ---o-----7 7 9 10 0 | Gottomeced, Crude. 2.9) 3 o coeur" 6te toa | 
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3 Oralic, net ......++ 0 $6 0 £2) “to choice 40 0 #5 0 | Ot Cakes, Lusd. Eng. | Bengal ........000 330 60) Pan good to ine ; a ; et 
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| » 7a pea aol Dod ew Bok ; t+ 
$5, | Doé b. ! 

Loe oe eee Hoe De AK and ia ah ot 

3 A & Ord 
' 811,890 100 Do Def. Stoc peor a TT 
4,300340100, Po bane 7 gat cc us 

ms, 7 toc 

| 4,551,800) u08) Do 4% Dek Boos 104 6 
442,305 Do6”% Cent. Deb Stk.\152 §& 
a | a Do a ‘, do \s 46 
: « & Val Traapdne| ono 
me @ 4 Pref va 
4,960,060 me + “ir Western, ord...|120 32 
,000) 10) Do till acacaene | 12413 


100) ae a  Gasengeia 


} 


196,150; 
ahi al €0 62 
70,000' 10 Onn. Urs - East Ext! 64 € 


$65,400100) b. Greek, - - ja 4 
a, xt. 
627'1801100) Dos b. Btock w+} 8 97 


2,000,000'100} Be et i. Video, | Si 


PAmmited ..-ccccsscss 
#36,100'100|_Do Per. 6% Deb. Btk.. 151 35 


| 1,000,000 100) Do 4% West. Ext Dhbs.| i 78 80 


250,000 100! Do 6% 2nd Deb. St rck 200 2 
21,250! 20! Cond. d’ Eu, L., Ord. ..../ +101 
190,000 100) Do Debs. 103 § 
000,100! Cordoba and Rosario Pf.| 29 31 
710,000'100| Do 4 % 1st Deb. Stocs| 85 87 
reeo oe Do6%2nd do 68 70 
os] Cordobe Cent. (L.), Pref; % 8&7 
. 100 OES i ovecensser 119 12 
100} Pe Seb Oeut. Wee 73 8 
00) De neome Deb. Stock! 46 3? 
10! Costa Rica 24 2 
'100| "Do 1st Mort. Debs., 8% ae 2 
10. Cuhan Central Ord. ec ae 
10} DoSs% Cum. Pref. .... So o& 
} Do. 44% Mort. Debs. ..|3¢ 101 
49100 Rast Argentine, L., Stk.) 61 63 
100 Entre Rios Ord. aang Se 
100} Do 5% Pref. Stock ....| 58 6 
1€0' Grand Russian47, Nic. Bas.,96 100 
20\ Gt. W. of Brasil, L., The 19 20 
100 Do 6 % Debenture Stk 115 17 
266000100) Do 6% Exten. Deb.Stk|1(6 8 
100,000 | | tatenoenante of Mexico, a6 
% Prefc Bares .... 

699,886 100) Do 4% Deb. Stock ....| 89 St 
te 489 100 voTZA el «e's 


SERSEBS. 
aesanet 


sk 


EeSes 
SZESESSEE 


a 
Poe 
§ 


36,000 in oan & Uaracas . 
370,000 100| Doe y Debenture Bik 6 


134,340 20) Lemb, Deere. Jassy6. la 4 
537, 746 10) Leo Idina, 8 akan 4% § 
2,417,750 Sk | De De D stock. 4 ‘| “| gaan 
40,000, 20! pie Miimalted «” cecat ee 
30,000 16! Manila 77, Cum: Pref. ..| 2 2% 
150,000 106) Do 5%, 1st ost. wae ee {Oe 208 
seo 100) Do 6% Debs. ......-+++| ¢3 
| Do Prior Liem, © % ....|- 
sevegie) De vier item, 0 -.--ii 
2,204,420 30/100) Mexican, Limited ......| 192204 


2,554,100 Do lst Preference 8 i 35° 
011,960 100| Do ind do 6% : pe 

2,000,000 100} Do 67 ; Deb. “eu ss % 

Li 8 een ik 3 

" Midian 

1,179,462 100! Do Debentare — | a 63 
316,200 100| Mogyana (Brasil) Debd.| 

a nS 

1,729, £00 100) steae eatas a ASY)105 8 

2,543,000 a ieee eee Ravinss| — 


Guar . 
22,454 20| Nascar & a Be y the | 


14f. p. an. 1sbtd4 
20 3 — Gove, % 
uho0 Natal an nd ways, Lis wi b4 
ways, 
ws 1p Nien Preferred Con. = ‘| % 6 
71,281 70 100 = Doterred on., aia coal i 
10 





1,044,700 
000 N.-E. of Uruguay, 1341 
$0°000 10| Do?% Pret. .......... | tetiad 





Do Pend Preference 8 
202,131 100 § apes : 
398,000 1 Do6 4 b. % 
3,041,194 20) Northern of 3 +4 18 i 
1,800,000: 100) N. of 8. A. Repub.Gtd. 47) .. 
20 ern of * 
| G7, SZ ooe+- 00+} 133 4 


13% 
44,597, 20/Ottoman Saye. on 1615 
681,006 100) Do 4 lst Deb. Stk.,; 


weeewenerens 


2,252,100 10: | mt 
See «= 
Ons & e 
_— " Anuienne) 3% niebanean 179184 


t \Pirseus, Athens, &c. Lat 
cen ua ah eee | 96 86 


rto A} &c. Deb. oF 2 ¢ 
ye 109 nie Claro 8. Pasio... | 256 84 


600,000 100 
56,905 10) 





726,550 20, Do B3Z.. severe 


| 
~} $14,877 ,00| Royal | Traos-African ist| ae 


Mort. sonda, 5 7, 
63,000 100) Salvador Prior Lieu Heb. bs 


| 

+ | | _ @ J eecegsesoreseress 

| 669,100 160) Do Mort. Debs. 5% .. 

| 3,000,000 100)San Peale {Brae} L. ..--| 

| 960,000 100! Do benture 

| 730,878 20 South Austrian ........| 

| 3,158,466 Do Oblig. Red. 3% ....! 
Do 1871 & wien 5) 535 

he 20) 3. Italian Oblig. Red. % 

30,000 2018. Braail B.G.do@ual 7% #6 


Be 


wr 
ee 


sw #6 


323,832 100 Swe Cent. L., Deb. Ba, 10 

100,00) § Taltal, L., Ordinary .... 4 
of the vans 

Irred. Deb. Stock § 4/101 

26,757 Wen Fianders..........) 18 


~~ 


325,467 2 Wenvots of France Obllg 
i Wiel B ikcénescsecane ae 
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Continued trom page 989. 


London, {14; red, J.M.N., heart, No. 3, spot, Hamburg, £16 10s; 
and Sikdar, R.S., black cuttings, ditto, £7 5s, c.f, and i. 

HEMP.—Business in this market again progressed very quietly, 
distant positions, in fact, being quite neglected, but sellers were 
not much in evidence at any period, and values remained steady. 
S.B.F.C., May, sold, £33; fair seconds, due, £32; and S.D.R., 
April, {31 7s. $.D.H., June, £33 10s; fair seconds, May, 
{31 10s; superior seconds, ditto, £33 10s, c.f. andi. New Zealand 
remained in a quiet state. Good fair Wellington,- May, sold, 

32 158 to £32 10s, and fair ditto, May, at £31 15s, with good 

ae June to December, monthly shipments, at £30 Ios, c.f. 
and i. 

SHELLAC —There has been a moderate amount of business 
stirring, and prices ruled steady, sellers being somewhat reserved. 
T.N., July, sold, 126s 6d, and December, 123s to 123s 6d. Gambier 
slow, and sales include June-July, Antwerp, at 25s 9d, c. f. andi., 
delivered weight terms. 

QUININE remains very dull, and quotations have been purely 
nominal. 

METALS.—Copper has been an irregular and lower market this 
week. Opening slow last Monday, Standard, on spot, moved down 
slightly to 62 5s, and three months’ prompt, to £61 10s; while a 
desire to sell on the following day, in sympathy with declining 
shares both here and in New York, caused a relapse to {60 5s, cash, 
and 459 10s, forward; values, however, closing after official hours, 
at {60 128 6d and {59 15s. A rally to £61 5s cash, £60 2s 6d 
three months ensued during the middle of the week on a good deal 
of Covering, but Thursday's market suffered severely, being 
adversely afiected by a sharp fall in shares and heavy realisations, 
standard in the above positions settling down at £58 ros and 
£57 12s 6d respectively. Tin opened and continued irregular. 
Straits, for cash,on selling pressure (partly in view of the approach- 
ing Banca sale), exhibited a sharp decline last Monday, cash and 
near dates fluctuating down to {128 15s, and forward to £127, 
further relapsing on the following day to £128 5s and £126 5s; but 
an improvement characterised Wednesday's movements on g 
buying. Selling pressure was, however, renewed at Thursday’s 
market, cash warrants being driven down to {127 7s 6d, and 
forward to £126. The Banca sale averaged 77 fi, equal to 
£129 173 6d laid down in Holland. Lead easier. English, 
fir 178 Odto {11 158; soft, foreign, {11 ros to {11 12s 6d. Spelter 

wer, Ordinary brands, prompt, {20 10s, and August delivery 
£40 58 per ton. Iron quiet, but rathersteadier. 
batts.—Linseed Steady, at easier prices. Spot, pipes quoted £23; 
7 arels, £23 58; June-August, £22 158; September-December, 
San 2s Od. Hull, naked, spot, £22; June-August, {21 15s; 
peptember-December, £20 17s 6d. Rape unaltered. Ordinary 
Denes in barrels, {22 15s; June-August, {22 15s; September- 
fens uae £22 17s 6d. Refined, spot, {24 5s. Ravison, spot, 
aaa naked, June-August, {21 5s. Cotton quiet. Crude, spot, 
; a June-August, {21 5s. Refined, spot, 422 10s to £24, as 
; there e and package. Hull, spot, naked refined, £20 2s 6d; June- 
oo mew £20 28 6d; November-April, {18 15s. Cocoa-nut, Ceylon, 
“7 Pot, quiet, at £25; and near and forward shipments offered at 


£22 1os cis. ©& ; : : 
« 40S, C.1.1. Cochin, spot, nominal at tos, and for shipment 
25. cif, quoted. —— atta 
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oh 
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P 7 ee pon ~ — ocsacihigueialibienenan 

¢) Name. |Cloamg 3 Name. Closng! o | .; l eg ee eee 

3 (Price! & | & Prices.| 3 | 5 | " Same | 3 | Name. Oloang 

=| algae aneeoomes! ¢ qe | a MRERES ey get} = 

10| 8 |Hornsby (Ric ' ia} 2] 2 Rete DORE, cccoccsecees 14 18 Ps ; 

» | i, Hower] and Bal 0) Aaa | 8 Tolima. L.A Bharee | + {4 200 [100 |atrican Direct, L., 4% Debs.| 98 102 16 | 3p | Ppmlin United (1806) ...... istic! 

ds) «ay “onteaio & Blaine Pret s i i i Tra pavaal Gold fel —* 25 34 gtk be |“9phe Amertonn, Limited. .| = s j100 {200 cores - 

Shariston oe ‘an n a ‘ 2 | biadiaelkaemianal | \Edinburgh Street. - 

# |} Peaveand Partners, L., Ord. 13) 1) 1 Wasead iGold Coast) Mug, L 3 ous 100 | Do Deterred..2222202.022 | 8 ti) §| & \Giegow TremeeysOe,i |... 

Bun 100 | Doe 7 iron, Limited 7) ae | 10 | 10 |Caba, Limited..............| 67% 6! 6 (Lon Depttend, ond ain 
. ; Do NEW onan concn lol? W | 10 - Do 10 % Preference ...... reuss) 5 | s | wich } Dende l if 

Deben bel Reena aah | | London General © “| 

% t sour fletton Coal, b.... 9%) _—«s SHIPPING. | 5 b | Deis ee eaentn} m4 ul"s ir ‘London Road Oar, Le ---- ° he 
1| 1 |Vickers, Bons, & Co.,L, Ord 15.2 | $0 | 16 (African Steam Ship........| 12 14 | 80 | 80 |Direct U8. Cabie, L227") 9 10 late aot (22 aa eeien Lil 

eux \00 | Preference nee 20/ 20| Do Fully Paid............ | 16 18 | = ree Sek ii0s Louden United ¢ 7 Ded... 108 8 

125 124 Amazon Steam 8) 25 Stk |100 Sten Limited lig 2 |100 100 |Montreal Street ‘Riy., & % 
20°| 20 ‘Cunard Steam Ship; L| 264184 Stk /100 | Do 34% Preference "” "| 82 85 linn ana | TUCO RMEMTOE -+- += eevces 102 ¢ 
MINES. OE I ie oceania nee 64 7 \8tk|100 | Dos Mort. Deb tock “106 7 (208 108 | Dots % Debs... cocoon 9 
15 | 18 |General Steam Navigation..| .... | 10 | 10 |Rastern Extension, L ...... 104124) 16 | yo | DOrt®, Metropolitan... ..... | o. 
| stamittion, Limited .ccccses| -.-. | 10 | 10 & % Preference........| .. .. |Stk|100| Do 4 : | 10 | 10 \Potteries Electric fraction) 920% 
2 2 Alamillos, ag’ az\ 10 | 10 59. 187 % Mort. Deb. Btock..|105 8 | 1¢ | 19 | DoS % Cam. Pref 

ra 938 Anaconda Oo ews 4 { eqeccagenasons | «+ e+ |100 |100 |Eastern and South African) Stk 200 | Do 44% Deb m sencceeel agama 
1 1 {Anecconaland hey Levees) 3 10 | 10 ree Fredk.jand Oo.,L) .. .. 4% mort. deb.........../99 202 [ig | 19 | % hogs scscecccece 
8 60 |Bora. % Sanemiaenanel Oe 10 | 10 | $6 fom ff ..seeee) 7 8/10 | 10 |Great orthern of Oop’h’g'n| 22 4 10 | 10 | Do Limited ........, “SH 
111 ‘Bricieb Broken Hill, L. ...- f% = ” lee i bs, Sahin, | et ° * inde-Bare n Limited -+| 36 40 | 49 | 10 ° Be BUNS coerce = = 

1” 4 oe gpcoasegnonees a3s\ 8 8 New Zealand On ing. 537/10 | 10) qiivas Pay) nee i os | & | 6 |Vienna General Omnibas..| .. .. 

5 bo Oam. Pref. (6% min)..| 25 24) 10 10 ‘Orient Steam Narlent on ..| 7 8 10/10) Do6% Gum 2nd Pref....| 12 13 | caenotsaniteainiaiaiabledenamhiieds 

16) 16 |Champion Reef ...... cae Stk 100 |Peninsular & Oriental, Pref. 129 32 Stk 100 | Do 34% Deb. Stock ......| 96100 | 
1! 1 Colom jan encauel o- oe (Stk 100 | Do Def. suseee eveeeeees(2l2 17 1 1 | Orien’ Telephone, Disccol a 
1 1 \Cons.Gid, Fields of 8. A., Ly He 100 | 60 Royal WER cccccegces | 28 | | 
1 | Dos % Prete soi cesenee| “i Bf Shaw Seri BAlblon.L.wApt) § $1) | 8 |Reaters, Limited .......... on) WATERWORKS. 

Wh (8 loaplapo Wimsited «.r-zss-2-| 13 24 19 10 Unlon-CastieSiaisecaishiy) 204) ay Wort Cont thunk]. |__|... 1 
1 1 |Day Dawn P.O, Gold, L, ..| rs {10 10 | Do 4% Cum. Pref. ......! 10421 [100 100 | Do4% Debentures ... .. 92 97 | 20 | a9 Antwerp, Limited........ | ™4 & 
5 6 \De Beers ...seevereeeeeeeee| 199 le 100 | Do4#% Deb. ...........4.. 103 “5 | 10 | 10 | West Indie and Panama, L| ; § Stk /100 teen, Ores comenenes 5 35 

100 108 Bo §k Dereit sas20e/105 2 pa Ship of NM. Z.) 113124) 10 | 10 | Do 6 % First Preference... 6 64, 13 | 13 |City of St Petersburg, L....| 10 1) 

100 100 | Do 4) % Bultfontein Obs. 100 104 TEA AND COFFEE 10 | 10) Do6%Recond Preference’ 2% 44|_10 | 10 [Colne Valley......... 2) 21 
1) 1 pores flood Te.ccoee| 64 Cf) ——___———— _—————<.-. | 16 | 10 | Western Telegranh, L....... | 11 12 |S8tk |100 |Rast London ...... 240 45 
1 1 English Crown Spelter ....| .. .. | 80 20 Assam Tea .,.........00004 32 36 |100 1200 | % Debs. 2nd series ../101 4 |Stk /100 | Do Deb. Stock ......) 142 47 
1| 1 Frontino & Bolivia Gold, L) +4 6 5 British India Tea, L........ ‘ " Stk'100" Do4% Deb. Stock ........ 96 ¢9 | 80 | 60 |Grand Junction, maz. 19%..'149 45 
6 6 | ibiole Copper. cevsesvere) J ul | 1 \Chargola Tea Association, I, eee : ‘gta 100 | 4% Deb. Stock 1a 2 

| seeeveseee } i eeccsece| ce es OMB nccccesccccececesecsss \ 
i| 1 Mason & Barry Limited "--) 34 39) 10 | 6 Ooms. Tee and Lands <<°0°) “yi TRAMWAYS AND OMNIBUS. sex 109 be New bist, 7280 Bs 
| wy 110 | 10| Dotnd Pret.¥%-..-----":| 3348) —] 1 _100 (100 [Lambeth taninsam 10°X .-|3ue 25° 
2.3 5 3} 20 | 20 Darjeeling Tea, Limited..... 1213 5& Aggie Argentine, Limited.,) 43 49) 50 | 50 SE chs chinunanmnencen 225 35 
a6 10 | 10 |Dooars Tea ............-0+-, 124134/Btk /1 Do 6 % Debenture --\126 30 [Stk /100 | Dos benture Stock. .| 122 27 

10) 10) 28) 10 | 10 St tanepheneys aout Ea 10 | Barcelona, Limited 8} 94) 20 | 20 |Montevideo, Shares........ 17p184 
1) 10) iis! 10 | ae 16417 10 | 10 |Relfast Street .......:00....) 21°12 (Stk |100 | Do ist Deb. 6 % «00.20... 05 
10/ 10) }10; 10 Em of India & Ceylon..| 4g 53/ 10 | 10 [British Electric Traction ..| 14 4%|100 |100 |New River, New .... 430 449 
1 ol 10/10; Do6% Cum. Pref. ......) 8 9/10/10! Do6% Cum. Pref......... 12 124|8tk |100 Do 4 % Deb. 183 
6 & 7488 | 10 | 10 \Jokal (Assam) Tea, L .-°--2) 104114)8tk|106 | DoS 2 Perp. Deb. ...-...-|122 25 |Stk|100 || Do Debenture Stock B ..'125 23 
6 6 6% cu | 4/10 1 De 6 % Cum. Pref ........ | 1213} &| §& |Caicu DE Saccccesax 62 7;'Stk 100 Southwark, &., ov oe ~/875 278 
190 198 14] 80 20 Jorehaut Tea, Limited -:-:| 3741 | 5 | 8 |City of Birmingham....:::-| 5 10 | 10 |Tarapaca, Limited ...0.0..) 10ilCi 
| 1 (®t. John Del Bey ........- /10 | 10 Lanke Plantations, L......| 3. 4 |100 {100 | Do 4% Debs............... $9 102/Sth |100 |Weet Middlosex -.. ........|300 310 
1 1 (Scottish Austral iit] Fs) 10 8 Lebong Tea, Limited °-°:::| 84 94) 6 | 8 |Oity of Buenos Ayres, L.-.-| 718) | 
1 1 Sheba Gold, Limited ......| 114 10 10 Ouvah Uoffee, Limited ..... 8 9 /Stk'100 Per.6% Deb. Stock ../127 152 








TALLOW.—At public sale on Wednesday, 1,166 casks were sub- 
mitted, of whichg18 sold. With the exception of fine mutton, which 
ruled 6d lower, prices were unaltered. The market exhibits a 
much better tone. Fine mutton quoted 29s 3d to 30s 3d; fair to 
good, 28s 3d to 28sod. Fine beef, 30s to 31s 3d; fair to good, 
28s 6d to 29s 6d per cwt. Market letter unaltered. 

TURPENTINE quiet. American spirit, on spot, quoted at 40s; 
May delivery, 39s; June, 38s; July-December and September- 
December, 36s per cwt. Stocks at public wharves week ending 
May 23rd, 23,627 barrels, against 14,441 barrels same time last 
year. Delivered during the above period, 1,253 barrels, against 
1,104 barrels at corresponding period last year. Afloat for London, 
nil, against 3,350 barrels last year. 

ROSIN.—Common strained, market steady, at 5s 6d per cwt, ex 
wharf, and 5s 3d for shipment. 

PETROLEUM unaltered. American quoted at 5§¢ to 53d; water 
white, 73d to 79d; Russian, 43d to 44d; Roumanian, 4$d to 4§d 
per gallon, spot 

LINSEED easier on pressure to realise by importers, Indian crop 
reports being promising, Calcutta, on spot, London, 40s: passage, 
398 9d ; May-June, 39s 6d; July-Angust, 39s 9d; La Plata, spot, 
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38s; afloat, 37s 6d. To the Conti 
Bombay, May to July, 41s 6d ; 


7s 6d. To the Cor tinent : Calcutta, April-June, 40s ; 
La Plata, May-June, 37s 3d. 
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JUTE slow. 250 bales M.A.C. circle, No. : 
£13 7s 6d, c.f. and i. 


} es 
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5» May, Dunkirk, sold | 





















; i| 
: : HEMP firm, quiet. Fair seconds, due Liverpoo) «14 ] 
: , 78 S, against : : : , -lverpool, sold Hl 
%y Imports into London since January 1st, 305.7 0 a Riv >) t superior seconds, May-June ditto, £33: and fair seconic 422: |) 
a 292,510 quarters. Afloat from the East Indies om wityael ao £31, c. f. andi. , a F 
a including cable advices, 247,000 quarters, against 152,000 qu SHELLAC firm. gaan. T.N,, done, 127s 6d: July, 126s 6d. T, i 
fe same time last year ni ; arrive on c. f. and i. terms, September-October. and Oem | 
4 List RAPESEED in limited request with a cocene —— 9 December, sold, 118s to rrgs per cwt. oo eee. | 
4 Continent, yellow Guzerat, aaa eae - =: re a ae hanes METALS.—Tin inactive, irregular and easier. Straits cash, |, 
= same shipment, 355. cncany 3 ea é iy Je ° a se 450 qrs: closed, £124 10s, value, and three months, prompt, £123 75 6 |t 
4 4 into London since pay ~ Rroee Plate ae ors against Copper opened irregular and firmer, but became easier : cash \ 
: ‘ afloat from the as ~~ oe ' ; closed £59 58, and three months, prompt, £58. Lead quiet : |, 
i 22,000 qrs same tim , , | English, {11 15s to {11 178 6d; soft foreign, £11 ine. } 
4 =. SUE PIEEED dal, and vather tower, Spot, Londos, £6; Rav: {11 12s 6d. Spelter inactive : ordinary brands ne 
4 ll, May-June, £5 15sperton. Importsinto London . y Srands, June sellers, || 
(ae £5 t7s6d. Holl} . jt » £5 YS _— tons, against 33,830 tons | £20 7S 6d, and more forward, £20 5s. Antimony, tin plates. zine || 
5 since the beginning of the ane Peas , » 88 331° sheets, and quicksilver unaltered. Iron.—Settlement prices. | 
i + during the corresponding period in 1902. initial Scotch, 52s 44d; Cleveland, 45s 9d; hematite, 57s 6d ' “i 
: oo Svemmne. LONDON MEAT MARKET l 
s SUGAR.—Home refined met a fair demand at unchanged rates. iacardeamen | 
es German granulated ruled flat. First marks, ready delivery, sold, | sd|_ - | 
os od: June, 9s od to 9s 8id ; July-August, gs 93d ; August, value, Inferior best hnhenennnseennuunt’ : : peeme tien paeNNe ns uuk weenie 5 ait 
. gs 103d ; September, sellers, 10s ofd ; October-December, 10s 63d, reer onrorcenteotatans 48 Middling ditto 077." nea ed 
i f.o.b. Beet dull. July, sold, 8s 43d to 8s 4d; August, 855d; | J oiior mution................ S 6) iret Gitta .............c0c.cc00e 5 81 
ta: October-December, 8s 11d; and January-March, 9s 1d, f.o.b., | Middling ditto..............+-++ SW skis... scce ee a | 
ee Saaham LONDON POTATO MARKET. 
TA mee ¥F , § to 25s 14d; Per Ton | Per Ton, 
ma COFFEE.—Futures dull. Santos, July, sold 25s 5s 14 Dunbar Main Crop ........ 120s to 130s | Scotch Up-to-dates ........ 110s to Lats | 
x March, 27s 6d per cwt. Dunbar Up-to-dates ...... 120s tol3¢s | Blacklands............. .. 100s | 
e A — | 
ag ee ct 2 
te { . d } 
i Banks, &e.—Continved. “THE BANK OF 
Ah . 
Hie LIMITED. 
Shee Moscow Discount BANK, 


MOSCOW. 
‘ 7 BALANCE-SHEET on May 1/13, 1903. 
i ut ce AssETs. Rbis. cpks- 
ao; Cash in hand ....... Niece ws 904,095 87 
Be Cash at DANKETS ccccccccscscsesesserseesesse» 2,099,971 24 


“- iit endorsements 17,270,639 91 
(2) Bills with one signature against 

additional security in stocks 

OIE GRATES ceccecescsccesscccesecenee. 206,120 
Advances on Securities .....0....00...00++ 9,345,795 72 


Government and other Stock bearing 
BRGRTETE 020000 crcrceevesesveseseesoeses 


ae 
ee eee 
Mercantile Expenses to date 


1,898,134 16 
eccenesveces -1553,260 56 
eovecccoces 115,300 97 


enee 


aweekes® 136,772 52 
Furniture and Fixtures..........0.s0ss+.s0+ 33,772 29 
Sundry debtors ............. 674,608 68 


Account of the Bank with their Tula 


Sa = =—=—S ok 
Real Estate in Tula 439,315 72 


Government tax 26,275 28 


rts 
oe a ee TE 


Rbls, 34,185,113 61 














; 
i 
: 
i 
P 
ea. ‘ LiaBILiTIES. Rbls. epks. 
\ ox Capital paid up...........csscceseccecseererses 4,000,000 00 
iF ut Reserve Fund ........ ene! 
Deposits— 
om » (1) In current accounts .......0..0.000+0 10,870,532 80 
+. Bee F (2) At call and short notice ........... 383,631 41 
ce (3) For fixed periods ......... ....:-008 9,067,845 54 
) ka ae ie Bills rediscounted ....... Covccccooes 3,349,785 00 
i % Special Account with the State Bank 8,000 00 
= INI ities ccncesnccunmneeandinn 3,639,509 75 
ff ts Unclaimed Dividends.......... ea ceeccccooess 32,327 50 
tReet Interest on Deposits ...........-ccsse0000 244,186 13 
4) eae Interest, Commission, etc., 1903 ...... 505,793 24 
1) ee By | 7,477 16 
4) es. Tax on Special Account ............ 10 16 
ia Pa Pension Fund . scesersescorecsseceessee 143,81 23 
4 fF Account of the Branch at Tula with 
2) | * IEE cntbthis degkinbudebstkscues 888,355 20 
HE Bi Receipts on protested Bills and on 
is | overdue advances which had been 
 Gnae © | ee ee 9,777 29 
7 : | Rbls, 34,185,113 61 
* ‘Z ssl seennnmnass 
== 
ae ate 
eet) NATIONAL BANK OF INDI 
5 > : 
tt ee LIMITED. 
a “hy! Bae 
, Set i see ee 
‘ Ht i Heap Orrice: 
a "4 i: & 47 THREADNEEDLE STREET, LONDON, E.C. 
PGE a BRANCHES: 
. 4 ie A Caleatta, Sai Madras, Karachi, Cawnpore, 
: { os | : Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
ae S tas dalay, Aden and Aden Point, Colombo, Kandy, 
on a '2i4 }| Newera Eliya, Zanzibar, Mombasa, 
ay eae SUBSCRIBED CAPITAL ..........+. £1,000,000 
+e ae | PARED OATS, 2000ccccecsccess 500,000 
3 cis BERND WO ssc ccsccoccsctesce 450,000 
pat E London Bankers—Bank of England; National 
: it ie Provincial Bank of England, Limited; National 
mt 1% Bank of Scotiand, Limited, 
at The Bank conducts every description of Eastern 
ee Pan banking business. 


Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
‘interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


"Subserfbed Capital, 21,500,000.  Pald-up, £750,000. Reserve Fund, £175,000, 
| Head Office: 97 & 98 Bishopsgate street Within, E.C, 





Cable Transfers, Drafts, and Letters of Credit issued. The purchase and Sale of Funds, the receipt 
of Dividends, the negotiation and collection of Bills of Exchange, Coupons and Drawn Bonds and other 
Banking business undertaken with all parts of South America. 

Current Accounts opened and Deposits received for fixei periods on terms which may be sscertained 
ROBERT J. HOSE, General Manager. 


' Branches: | 
VALPARAISO SANTIACO BUENOS AIRES MONTE VIDEO | 
| BNTOPAGASTA CONCEPCION IQUIQUE PISAGUA 

| ee corines | kgenee | FUSER ARra a | 
j 

} 


on application. 


THE YOKOHAMA SPECIE BANK, LTD. 


EsTABLISHED 1880, 





ANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 


29th July, 1861.) 
Capital Subscribed Yen 24,000,000 Bankers to the New Zealand Comune. 
Capital Paid-up .. as «+», 18,000,000 London Office—1 Queen Victoria street, London,E.C, 
Reserve Fund e+ ee ~—9g,-~—« 9,060,000 CaPITaL, 


} Four per Cent. Guar- 

— anteed Stock .. ..£2,000,000 0 0 
Ordinary Capital called- 
up under “Bank of 
New Zealand and 


Directors. 


Nagatane Soma, Esq. Riyemon Kimura, Esq. 


Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. Banking Act, ye 


Kokichi Sonoda, Esq. I i Wakao, Esq. 500,000 
ee ate _ ae Amount paid to ae as 31917 0 
Presipent—Nagatane Soma, Esq March, 10...» ENB 








£2,427,319 " 0 
Nominal Reserve Liability on Shares £437,065 6 
Grants Drafts on all its Branches and Agencies, 
| and transacts every description of Banking = 
| connected with New Zealand, Australia, and Fij 


JAMES BAXTER, Manager 
Heap Orrice—Minami Nakadori, Yokohama, - 


- . : = | 
Loxpon Branck—120 Bishopsgate street Within, 
London, E.C, 


Bompay Brancu—Albert building, Hornby row, 
Bombay. 


Hawa Brancn—King street, Honolulu. 


Hone Kone Branch—Princess Building Chater 
road, Hong Kong. 


Kose Brancp—Sakayemachi, Kobe. 

Lyons BrancH—14¢ Rue du Garet, Lyons, 

NaGasaki Branco—8 Oura, Nagasaki. 

NEwcHwane Brancoe—Newchwang. 

New York Acency—63 & 65 Wal! street, New York, 

Pexine Brancu—Peking. | 

San Francisco Brancu } 
San Francisco, 

SHANGHAI Brancu—The Bund, Shanghai. | 

} 


Vicr-Presipent—Kamenosuke Misaki, Esq, 
Svus-Manacer—H, Bekkey, Esq. 
ActinGc Lonpon Manacer—T. Aoki, Esq. 


—515 Montgomery street, 


Trentsin Brancu—Victoria Road, Tientsin, 


Toxio Brancu—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 





The Bank buys and receives for collection Bills | 
of Exchange, issues Drafts, Telegraphic Transfers, | 


and Letters of Credit on the above Branches, and } 
transacts General Banking Business. 


4, 
Gy 


41b. Sample Tin, 2/6, Postage 3d. extra. 
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| 
sala | arlai | 
} ‘ +} ae its of M Chamberlain, the lj 
ve E B A N K 0 F F RI | os, In the latest portraits 0 faanan at his writ || 


an of the Moment is depicted 


2 ES A 


iar s. Lam 
i | ing table, upon which repose two briar pipes. 
a told ines when exceptionally busy and harass¢ d the 
ar-—>-temealapete ' Secretary for the Colonies finds relief in smoking 
Head Office~113 Cannon street, London, and that one of his favourite Mixtures os e's 
Subscribed Capital................ #£3,000,000 ‘Craven,’ better known to all readers of ¥! aaa 
PUNE cic nbGhebarchadnncseoncse «oe 750,000 | charming book, My Lady Nicotine, as the * A — 
In course of payment .............. 250,000 | Mixture. My own experience of the — eat 
Reserve Fund...........css0000.., . 75,000 | is prepared exclusively by Mr Carreras 0 dM po 
The Bank issues Drafts, makes Telegraphic Re- | *tteet) is of a distinctly pleasing — tender the 
mittances, buys and collects Bills, and conducts all | ‘20se who have not tried the "Craven, 7s 
kinds of ing Business in connection with | ®4V¥ice to do so without delay. —The Pel 
SouTH AFrica, poiognean : . Ww __— 
Deposits received on terms which may be ascer- J. d. CARRERAS, 7 a ) 
Sao. | Street, W. 
R. G. DAVIS, Secretary and London Manager, | OR ANY TOBACCONIST. 


- ——— 
—————— 
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Banks, &c. | 








NEW YORK PRODUCE 
EXCHANGE BANK. 


} 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 
Accounts of Banks, Bankers, and Firms received | 


upon favourable terms, Collections made and re- | 
mitted for promptly. | 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpox Bansers—The London City and Midland | 
Bank (T.imited). 





"THE ANGLO-CALIFORNIAN BANK, LD. 


| Capital Authorised, £1,200,000. Subscribed, £600,000. 
i aid-up, £300,000. Reserve Fund, £155,000. 
| Head Office, 18 Austin Friars, London, E.C. 








Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, <c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 





‘The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


| SUBSCRIBED CAPITAL - 





2675 000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


\| Credits issued, Current Accounts opened, Con- 
|| ignments of Produce for Sale received, Advances 





|| made on Mortgage of Shipping Properiy—on Out- 
|| ward and Inward Shipments, on approved Local 
| and Foreign Securities. 

| H. MACKENZIE, Manager. 
HONG KONG & SHANCHA! BANKING 
' 

] CORPORATION. 

|| Capital, all paid up.. as $10,000,000 


| 
STERLING RESERVE HELD IN LONDON AT 
| Excuance of 2s per $ = £1,000,000 
STERLING, INVESTED IN CoNSOLS AND 


OTHER STERLING SECURITIES 


Boat $10,000,000 
| Silver Reserve - 5,500,000 

1 eae $15,500,000 
| Reserve Liability of Proprietors $10,000,000 


| Court or DIRECTORS AND Heap OrFice 1n Hone 
Kona, 

1} Lonpon ComMitTTEE. 

| «, Sir Thomas Jackson, Bart., Chairman. 

Wm. Anastasius omnan Wm. Gair Rathbone, 
sq. 








1| Esq. 
|| Carl Meyer, Esq. John Walter, Esq. ™ 
| a oe for — periods at rates which 

» ascertained onapplication. I 
|| June 30th and December 3lst. Coleen mewaes 
| SIR EWEN CAMERON, K.C M.G.,\M i 
‘ EN CAME ,»K.C.M.G., an 
} A. M, TOWNSEND, } Lenton. 
oD a G. W. BUTT, Acting Sub-Manager. | 
| W. NICHOLLs. Accountant, 
31 Lombard street, London, E.C, 
| 


} 
} 
REsERVE Funps. 
| 
| 





_—_——... 


| STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


to the Government of the Cape of Good 

1 Heap OFFice, (Hope, 

0 Clements lane, Lombard street, London, E.G. 
and over 100 branches in South Africa. 








| Bankers 


Pubscribed Capital.......... «+++ £5,000, 
Paid-up Capital .......... penaaa £1'250.000 
ssniaeareaediace sian eeeee+ £1,335,000 


: , DrreEcTors. 
| Sir David M. Barbour, E. Brodie Hoare, Esq. 

K.C.8.1., K.C.M.G, Nigel Martin Smith,Esq. 

Bir Spencer Walpoie, 

K.C.B. 

Right Hon, Lord Welby, 

; G.C.B. 


'§ Bank grants Drafts cu, and transacts eve 
description of banking business with, the principal 
} ee Colony, Natal, Orange River Colony, 
Aan svaal, Rhodesia, British Central Africa and East 

rica. Telegraphic remittances made. 





| 

| 

Reserve Fund 
| J I 

| vames Drake, Esq., J.P. 
| Hon. Sir Charles W. 
| _ Fremantle, K.C.B. 


rederick Greene, E 


| This Ban 
| towns of Ca: 


| received for fixed periods, Terms on A — 
| WILLIAM SMART, London anager. 


BANK OF NEW SOUTH WALES 
Established in 1817. 
! Paia-u Lonxpon OrFice—64 Old Broad street. 


| 
“up Capital........... 

Reserve Fund saetiiietieiehtie ae oat ee 1,300,000 
| serve Liability of Proprietors ..... one 
£5,300,000 


Letters of Credit and Bill 

son demand, are granted 

| = the Head Office and Branches throughout 

| Stralia and New Zealand. Bills purchased or | 
twarded for collection. Telegraphic remittances | 


made. 
| DEPOosI j 
) SITS received for fixed period te 
| which may be known on application. eee 
DAVID GEORGE, Manager. 


tenes 


| 
| Dar 
| 








— 





THE ECONOMIST. 


THE NATIONAL BA 


menses 995 
NK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Chart 


ESTABLISH 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD OFFIC 


THOMAS HECTOR SMITH, General Manager. 


Paid-up, £1,000,000. 


er and Act of Parliament. 
ED 1825. 


Uncalled, £4,000,000. 
£1,030,000. 


E—Eprsuren. 
GEORGE B. HART, Secretary. 


LONDON OFFICE-37 WNicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND | 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


i 
539,437 10 0 | 


Subscribed Capital ..............+- £1,078,875 0 0 
PRIN, co weccvsccccsnvesss 

Further Liability of Proprietors .. 539,437 10 0 
ITD DOME ox oes ccccccccacvvese 136,000 0 0} 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made. by 


Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec- 


tion. 


description transacted with Australia. 


| HEAD OFFICE—1 


| 
| 
can be obtained at the Head Office, or through | 
| 
| 
} 
' 
| 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


| (Incorporated under the “ Companies Acts” and 


Registered llth December, 1902.) 
Bank buildings, Lothbury 
London, E.C. 

CAPITAL subscribed and fully paid, £1,500,000. 
_ This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit. 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 

JAMES TYHURST, Managing Director. 


ESTABLISHED 1851. 


Banking and Exchange Business of every Yr 7 r AT [7 
& PATERSON. Secretory. | B | R K b E, () K B A N K 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CaprraL, £1,000,000. Sugscrispep, £500,000. 
Parp-up, £400,000. RESERVE F'unp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair lichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of iin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C. 


HE BANK OF ADELAIDE. 


(Established 1865.) 

Capital, £500,000; Paid up, £400,000. 
Reserve Fund.......cccsccssesees £220,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—11 LEADENHALL 8T., E.C, 


Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORE, 


BANKERS. 


Established in 1849. 











Deposits Received Subject to Cheque. 
Interest Allowed on Deposits. 
Securities Bought and Sold on Commission. 





Foreign Exchange. Letters of Credit. 





Southampton Buildings, Chancery Lane, London. 
of DEPOSIT ACCOUNTS ° 
| 23 jo repayable on demand. 23 /o 


The BIRKBECK ALMANACK, with full particulars 
1 post free. 
C. A. RAVENSCROPFT, Managing Director. 


THE COMMERCIAL BANKING COMPANY 
| 








OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1895. 





Capital Subscribed .............. £2,000,000 
ice kaqinntwdicdesetgenanee £1,000,000 
IS PE ies ccveeceneaesear £1,010,000 


Drafts payable on demand, and Letters of Credit 





| Bills on Australia negotiated or collected. Remit- 
tances cabled. 
Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Birchin lane, 
i Lombard street, E.C. 


F. A. SCRIVENER, Manager. 


vv v 
BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, £2,465,753. Reserve Fund, £1,643,835. 
Undivided Profits, £89,527. 
Head Office and Board of Directors: MONTREAL. 
General Manager: E.8. CLOUSTON,Esq., Montreal 


London Office: 22 Abchurch lane, B.C. 








London Right Hon. LORD STRATHCONA 
Committee: AND MOUNT ROYAL, G.C.M.G. 
* (THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager, 


| x 
BANK OF CALCUTTA, LTD. 





Heap Orrice—CaLcuTta. 


Subscribed Capital ..........-- Rs. 15,00,000 
Paid-up Capital..........++..-. » 10,00,000 
Reserve Fund ....Rs. 15,00,000 

Uncalled Capital .. 5,00,000 ,, 20,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C 


DON BANK OF MEXICO AND 
LO OUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Ca ital, 
| £800,000 ; Called up,£400,000; Reserve Fund, 000. 
| Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the ntine 
Republic, Mexico, Peru, Chili, and other Central 
| and South American countries. Bills negotiated 
advanced upon, or sent for collection. 
Full information on application at the Offices, 
| 94 Gracechurch street, London, E.C. 
HENRY M. READ, Manager. 





Snes a 


op Australia are issued by the London Branch, | 
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MINES, LIMITED. | 





ABRIDGED REPORT OF THE DIRECTORS for the Year ending 3ist December, 1992 











' 
. ‘ wr ‘ > » O — an 
| Submitted at the Eighth Annual Ordinary ‘ reneral Meeting of Shareholders convened for Wednesday, 25th March, 1903, 
at 11 a.m., in the Board Room of Exploration Building, Johannesburg. 
}] «_ aemmaeeualionmednaiat a —— z 
} ; , ; Se 
i! ' | The particulars of this amount are as follows :— 
|} To the Shareholders, ’ et 
| GextLemeN,—Your Directors have pleasure in submitting herewith their Advances to Subsidiary and other Companies.. ‘i £374,189 9 9 | 
| Eighth ‘Annual Re port together with Balance Sheet and Profit and Loss Sundry Debtors. . ao es ee oe ee ee f 3,702 18 1 } 
{| Account, duly audited, for the Year ending 31st December, 1902. Cash in handandonCall .. es feet a 317,711 15 | 
ia ip i aa : Machinery and Stores in Stock or in Transit { 
SUBDIVISION OF SHARES. a Account of Subsidjary Companies .. .. ; 222 9)) ‘| 
} It will be seen from the Balance Sheet that only 685 of the Company’s £1 —— | 
|| Shares remain to be converted into 5s Shares, £847,89% 3 4 
| comma , a 
' ACCOUNTS. +227 264 36 7d. detail Turning to the Company's Liabilities, your Directors beg to report 4 
The Accounts now laid before you reflect a profit of £337,364 5s 7d, « etalls follows: I 
sich appe ’rofit ar ss Account. <a : tare! 
| of which appear in the Profit and Los ct ee Five per Cent. Debentures .. - BS! me me £833,300 0 0 
The balance of Profit brought forward for the period ending 5ist Dece : tin. dee : £22 
| 1901. which amounted to £2.423,467 10s 4d together with the profit for the year _ The Third Annual Drawing of one-twelfth of the Issue (£83,300) took place 
above mentioned (£337,364 3s 7d) making a total of £2,760,851 13s lid has been in December, 1902, and falls due on Ist January, 1903, the Debentures being 
|| dealt with as follows: repayable at 103 per cent. 
| a > . . . a Saal 2 
1 Dividend No. 3—80 per cent... ee ee oe £359,191 4 4 Sundry Shares subscribed for ee oe °° os £280,542 5 0 
| Balance of Profit carried forward .. ** 2,401,640 J ! Payments in connection with this liability will extend over acon iderab 
as a period, as the Calls on the Shares subscrived for are only made by the Com 
£2,760,831 13 11 panies as they require Working Capital. 
| EEE } A contingent liability is also shown of £15,940 5s 6d, being 1 
| The undistributed Profits are invested in the Company's holding of Claims, the Company’s proportion of a loan to the Village Deep, Limits 
| teal Estate, Shares, &c. ; Company’s option to take up shares in this Couipany which is be 
| In June last an Interim Dividend (No. 3) of 80 per cent. was declared and | by that Company as required, 
|| paid, absorbing £359,191 4s 0d. aa Other Liabilities .. 1. 6. oe we oe we £79,558 15 1 
| . ‘ \ s paid t« > now amo to £9 91 148 0d. These funds : c 2 Hs , es 
|| The total Divide nds paid to date now am¢ unt t » £349,891 1 _ * ae This amount represents the Company's Current Liabilities due on 3ls 
have been chiefiy derived from Dividends received on the Companys Snare December, 1902 
} olding hich amount to £7 56 12s 5 ate. POCCIIDEE, ee Sales oe 
ee ern erneeen ar errenr ey eevee nee = _ | . The total Liabilities thus amount to £1,193,401 0s 11d, inclusive of Deben- 
Your Directors beg to report on the Assets as shown in the Balance-sheet as | ture Issue. 


follows: 
27¢ 


Claims and Water-rights at Cost .. os ne Be £26,379 19 6 


The position and areas of the 114.€553 Minin 
be seen by reference to the attached plan. 


g Claims and Water-rights can 






No sales of claims have taken place during the period under review, but 

1.5072 claims and a water-right attached thereto were acquired at a cost 0 

| £2,476 1s lld. These claims are situate to the North of the Main Reef Series» 
whilst the water-right forms part of this Company’s .vatal Spruit Reservoir. 


Farm Mooifontein £12,626 16 4 


| Farm Langlaagte, Portion of Freehold 13,457 13 3 
| General Manager's House, Jeppestown Property, etc. 17,990 15 3 
{| These items call for no special comment. 
Mining SharesatCoct .. «2 .2 oo «+  £3,128,979 110 
| The Company’s holdings in the undermentioned Companies have been 


increased as follows 
Simmer and Jack Ws st, Ltd. 
Langlaagte Des 


oe ee oe os 1,95 


a co bs. ax oo. oe Se eee 
| The increase in the 1d Jack West, I 


‘ th 


holding of Simmer a1 1, shares is 


due to this Company having subscribed for its pro rata of an issue f 60,000 
| Reserve Shares made by the Simmer and Jack West, Limited. 

The increase in the holding of Langlaagte Deep, Limited, shares represents 

of shares taken up out of an issue of 100,000 Reserve Shares made 

by the Langlaate Deep, Limited, which was guaranteed by this Company, less 


shares realised du 


ing the pe riod, 


The Company's holdings have been decreased in the followi: 


the number 
i 

| ng Companies, 
} 


viz. : 
| South Nourse, Ltd. .. ee ee ee ee e«- 2,500 £1 shares. 
Wolbuter Gold Mines, Ltd. ee es «- 15,000 £4 shares, 
i Ferreira Deep, Ltd. on _ oe 10,350 £1 shares, 
| 


which have been written off at cost and 


Paar! Central G.M. and Expl. Co., Ltd 





ee -- 70,249 £) shares, 

| which represents the net decrease in this Company’s holding through sales of 

shares after allowing for the number of shares accruing from a guarantee given 

} jointly with other firms for a new Issue of 150,000 shares made by the Paarl 

| Central Gold Mining and Exploration Company, Limited, during the period, 

| "The Company's £100 Chamber of Mines Debenture has been redeemed. 

The following statement shows the present holdings compared with the 

Shares held as at 31st December, 1901, as also the percentage of the Company's 

| holding to the Issued Capital of the various Companies: ‘ 

Rand Mines, Lid. Rand Mines, 
| ¢ Issue a Holding of Ltd., percent- 
@ Capital, Shares. age of prese 
Subsidiary Companies. + ; a ‘ — holding — 
mB a ist Dec, 31st Dec. Issued Capital. 
s 1901, 1902. ——— 

| Glen Deep, Ltd. .. ee «s £1 600,000 257,520 257,520 42.926 

| Rose Deep, Ltd. .. ee -» £1 425,000 154,232 154,232 36.289 

| Geldenhuis Deep, Ltd. .. «+ £1 50,000 122,558 122,558 40.852 

Jumpers Deep, Ltd. ve -- £1 523,895 307,980 307,980 58.786 

Nourse Deep, Ltd. ee «- £1 450,000 298,413 298.413 66.314 

| South Nourse, Ltd. _ «> £1 523,908 204,536 201,836 38.525 

Ferreira Deep, Ltd. ee +> £1 910,000 464,633 454,283 49.921 

| Crown Deep, Ltd...  .. «. £1 300,000 232,860 232/860 77.620 

| Langlaagte Deep, Ltd. .. --» £1 750,000 603,300 666.357 88.848 

Durban Roodepoort Deep, Ltd, £1 320,025 59,000 59,000 18.436 
Other Companies. 

i] South Rand G.M. Co.,Ltd. .. £1 300,000 180,150 180,150 60.050 
Simmer and Jack West, Ltd... £1 360,000 9771 11.725 3.257 
WolhuterG.M.,Ltd. .. .. £4 860.000 40,330 25:33 11.781 
Wolbuter Deep, Lid. .. 4. £1 392500 189.109 189109 48.180 
City Deep, Ltd. .. . _ os £1 450,000 30,229 30,299 6.717 
Village Main ReefG.M.Co.,Ltd. £1 400,000 52,199 52/199 13.049 

| Village Deep, Ltd. -» £1 377,542 54.713 54.713 14.491 
Robinson Central Deep, Ltd... £1 400,000 63,164 63,164 15.791 
Paarl Central G.M.& F.Co., Ltd. £1 550,000 189,763 119,514 21.730 


g e D 
During the year the following Compani 8 paid ivide nds, v - 
i . . . ™ ae ’ iz. > Rose EDs 
Limited, Geldenhuis Deep, Limited, Crown Deep, Limited, and Vil mae Des 


Reef Gold Mining Company, Limited 


Reservoirs, Pumping Plant, &c 
Cash and Cash Assets 


lage Main 


* £167,477 1 4 
o *e ee £847,896 3 4 


. ** ** 


ne 
OO 
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SUBSIDIARY AND OTHER COMPANIES. 
Full particulars to date of the operations of the Subsidiary Companies will b 
found in the attached Report from the General Manager, and the! 
Report on the other Companies in which this Company is interest 


SOUTH RAND GOLD MINING COMPANY, LIMITED. 


llowing 1s 4 |} 





The Company’s Issued and Nominal Capital remain as last reported. No || 
change has been made in its claim area of 151.7735 Mining Claiins. No active }| 


operations have yet been commenced. The balance of the original Working 


Capital in band as at 3lst December, 1902, was about £11,600. 
SIMMER AND JACK WEST, LIMITED. 
The Capital of this Company is now £400,000, of which £560 000 are issued, 
having been increased during the year by the issue of 60,000 Reserve Shares. | 
Active operations have not yet been resumed and the depth of the Howard || 
Shaft remains as last reported, viz., 3,408 feet. No change has been made in) 
this Company's claim holding of 200.076 claims. 1} 
WOLHUTER GOLD MINES, LIMITED. 
scarcity of native labour, milling has not yet bi 
The Issued Capital remains as last reported, vi 
WOLHUTER DEEP, LIMITED. 
No work has yet been done on this property. The Issued ¢ 
property remain as last reported. 
CITY DEEP, LIMITED. : 
No work has yet been done on this property. The issued Capital and claim 
property remain as last reported, 
VILLAGE MAIN REEF G. M. CO., LIMITED. 
This Company's Capital and claim property remain as last 


Owing to the 
this Company. 


n resumed by 


-» £860,000, 


apital and claim 


reported, In || 





August last a Dividend of 25 per cent. was declared. Milling opera ey re)) 
re-commenced on 23rd January, 1902, with 30 stamps, and at the end of tne 


year 70 stamps were in operation. 


VILLAGE DEEP, LIMITED. ; 

No alteration has taken place in this Company's Capital and property, = || 
remain as last reported. During the period shaft sinking in one shaft bas bees 

continued and the depths of the shafts are now 1,721 feet and 708 bout | 

respectively. The Reefs were expected to be intersected at a depth of apow®)| 

2,250 feet, but it is now understood that from the indications of a \| 
passed through the reef is likely to be intersected at a depth of about 1,950 feet. | 


th 


The equipment of the mine on a 200 stamp basis is being proceeded with. ..« || 
ROBINSON CENTRAL DEEP, LIMITED. i 
The Capital and claim area of this Company remain unaltered. 3 he Com) 
pany’s Vertical Shaft has now reached a depth of 633 feet, the ae ae 
being expected at a depth of about 1,560 feet. The equipment is being ma” 
upon a 100 stamp basis. 


PAARL CENTRAL G.M. AND EXPLORATION CO., LTD. ' 

During the period this Company has issued 152,000 New Shares of £1 ea 
the Seqeted being thereby increased to £550,000. The issue was — de | 
jointly by this Company and the Compagnie Frangaise de Mines ¢ Or a 
l'Afrique du Sud. It has not yet been possible to re-commence ming ope 
tions. | 
GENERAL, | 


: ‘ ‘ . necessarily restricted || 
The scarcity of native labour during the past year has necessarily re — ss l 
the operations of the Subsidiary Companies, which have found it imposs 


extend their operations to the full capacities of their respective plants. 
DIRECTORS. _ 

In terms of the Company's Articles of Association, two of your os onl 
Messrs F. Eckstein and M. Michaelis, retire from office, but are ¢/g!) if 
offer themselves for re-election, \ 


} 
from office, | 
and W 


AUDITORS. 
The Auditors, Messrs C. L. Andersson and Howard Pim, retir 
and you are requested to fix their remuneration for the past Audit, 
appoint Auditors for the ensuing year. 


J. PERCY FITZPATRICK, Acting Chairmad. 
L. REYERSBACH, ) 
SAMUEL EVANS, a8 
H. A. ROGERS, y Directors | 
J. G. HAMILTON, ) 
FRANCIS DRAKE, 
H. A. READ, Secretary. 

Johannesburg, 
sist December, 1902. 


(Continued on following Page.) 
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